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B.C.  STRIKERS 
FINALLY  ACCEPT 
SLOAN’S  TERMS 

Union  Leader  Claim  Greatest 
Victory  Ever  Achieved  by 
Labor  in  Canada 

BUT  LOSSES  HEAVY 

Special  Correspondence 
\'ancouver.  —  Forest  industries 
are  Ijack  in  operation  again  in  Bri¬ 
tish  Columbia  after  37  days  of  idle¬ 
ness  due  to  a  strike  of  woodwork¬ 
ers.  The  tieup  is  regarded  as  the 
most  crippling  industrial  experience 
in  the  history  of  the  west  coast 
province.  The  men  finally  accepted, 
through  their  C.I.O.  union,  terms 
of  settlement  based  on  the  recom¬ 
mendations  Of  Chief  Justice  Gor¬ 
don  Sloan  which  had  been  origin¬ 
ally  rejected. 

Under  the  new  deal  with  the  op¬ 
erators,  the  men  will  receive  In¬ 
creases  averaginit  about'15  cents  an 
hour;  they  asked  for  25  cents.  In 
addition,  they  get  a  shorter  work 
week  with  44  hours  the  accepted 
-standard  for  sawmill  -workers,  and 
they  also  get  voluntary  checkoff  for 
union  dues. 

It  ■'vill  now  be  the  all  but  impos¬ 
sible  task  of  the  industry  to  recover 
its  stride  in  time  to  maintain  pro¬ 
duction  at  a  rate  no  less  than  in 
19  45.  With  more  than  a  month’s 
production  tost,  however,  it  seems 
inevitable  that  volume  of  output 
of  lumber,  shingles,  plywood  and 
other  forest  products  this  year  will 
be  sharply  down  as  compared  with 
last  year,  , despite  an  overall  de¬ 
mand  dwarfing  all  precedents. 

More  than  35,000  -workers  in  the 
forest  industries  were  affected  by 
the  strike  , which  closed  down  every 
plant  engaged  in  forest  production, 
with  the  exception  of  the  pulp  and 
paper  mills  which,  however,  were 
threatened  with  shutdown  due  to  a 
diminishing  supply  of  logs. 

GaGins  and  Losses 
It  seems  almost  too  much  to  ex¬ 
pect  that  the  settlement  just  reach¬ 
ed  will  inaugurate  a  long  reign  of 
labor  peace  in  the  province’s  major 
industry,  but  that  is  the  hope  of 
operators  and  the  unions.  After  all, 
the  union  leaders  claim  that  their 
victory  was  the  greatest  ever 
achieved  by  labor  in  Canada,  and 
that  should  satisfy  them,  even 
though  the  gains  made  were  at  the 
expense  of  lost  production  and  sub¬ 
stantial  loss  in  wages. 

British  Columbia  depends  on  the 
forests  for  some  40  percent,  of  her 
revenue,  and  for  that  reason  the 
long  curtailment  of  production  was 
f Continued  on  page  12) 


j  At  the  Lookout  I 

CLOUDS  GATHER  TO 
OBSCURE  RIFTS  IN 
INDUST^L  SKIES 

New  Strikes  are  Threatened  as 
Woodsmen  and  Seamen  go 
Back  to  Work 

TEXTILE  DEADLOCK 

Company  Official  Hints  New 
Sources  of  Production  May 
Have  to  be  Found — Premiers 
Battle  on  Dominion-Provin¬ 
cial  Relations 

ALTHOUGH  lake  .shipping  was 
almost  back  to  normal,  after  a 
last  minute  threat  of  a  new  walk¬ 
out  of  the  seamen  had  been  avert¬ 
ed.  and  the  woodworking  industry 
of  British  Columbia  was  in  full 
operation  again  labor  skies  in  the 
Dominion  were  S'liii  dark  this 
week.  The  textile  strike,  which 
had  started  in  certain  of  the  Do¬ 
minion  Textile  mills  and  the  Mont¬ 
real  Cottons  mill  at  Valleyfield,  i.-- 
spreading  with  knitting  milis  both 
in  Quebec  and  Ontario  being  af¬ 
fected.  The  chief  rubber  plants 
in  both  of  the  Central  provinces 
'  are  tied  up;  while  strikes  in  the 
'  steet  and  electrical  industries  stili 
are  a  definite  threat, 
j  Latent  trouble  spot  in  the  labor 
!  picture  is  the  railroad  industry 
with  announcement  by  an  official 
I  of  the  Brotherhood  fo  .Maint»n- 
j  ance  of  Way  Employees  (.AFL) 

[  that  his  union.  repre.«entiiig  25.- 
000  raiiway  workers  across  Can- 
I  ada.  may  take  strike  action  if  a 
recent  wage  increase  awarded  by 
the  War  Labor  Board  i.s  not 
I  raised. 

Textile  Official  Hints 
At  Drastic  Policy 

In  face  of  lawies.'^  measure.s  be¬ 
ing  used  by  striking  textile  work¬ 
ers  to  keep  non-striking  operators 
from  returning  to  their  machines, 
officials  of  Dominion  Textile  Co., 
Ltd.,  report  that  an  increasing 
j  number  of  workers  are  being 
[  brought  back.  With  provincial 
i  authorities  unable,  or  unwilling, 
to  -take  any  action  to  halt  the  il¬ 
legal  picketing  of  the  piants —  and 
even  acts  of  violence — operations, 
however,  are  still  far  from  normal. 
Significant,  in  this  connection  is 
the  suggestion  made  by  G.  Blair 
Gordon,  Textile  president,  at  the 
annual  meeting  of  the  company 
this  week  that  if  interference  with 
milt  operation.s  continues  foi'  any 
length  of  time,  company  may  be 
forced  to  look  elsewhere  for 
means  of  production  in  the  light 
of  the  serious  shortage  of  cotton 
textiles  and  the  tremendous  back¬ 
log  of  demand  therefor. 

Provincial  Rights 
Subject  of  Debate 

With  the  federal  budget  due  to 
be  brought  down  in  the  Hou.se 
this  week,  controversy  waxed 
strong  between  Premier  Drew  of 
Ontario  and  Premier  Garson  of 
Manitoba  regarding  provincial 
rights  and  Dominion-provincial 
financial  relations.  The  Ontario 
premier  holds  fast  to  his  conten¬ 
tion  that  the  Ottawa  and  not  On¬ 
tario  and  Quebec,  was  responsible 
tor  the  breakdown  of  the  confer¬ 
ence;  and.  he  adds,  “we  have 
every  right  to  expect  that  the 
conference  will  be  reconvened. 
“The  Ontario  proposals,’’  he  said 
(Continued  on  Page  4) 


Canadian  Locomotive  ! 
To  Cut  Work  Week 


SEE  BAHLE  FOR 

William  Casey,  president  and  |  QIIQAR  MARlfPTQ 
general  manager  of  the  Canadian  ;  LIWUXlll  mnilllU  1  U 

Locomotive  Co.,  announces  that;  117|7{im|7n]Lr  P  i  M  A  T\  E 

we™k‘^Yffrc4\>e*’'^lmm^  'Vhe  |  WtjltRN  vANADA 

plant  has  been  operating  on  a  4  4-  - 

hour  week  •  ,  '  Beet  Sugar  Interests  Laying 

Shortages  of  coal  and  steel  re-  ^  . _ ,  ,  ,  ,  /, 

suiting  from  recent  strikes  in  the  Groundwork  for  Figbt  witb 
United  States  and  the  present  Can-  Cane  Producers 

adian  Seamen’s  Union  strike  made  - 

the  reduction  in  hours  unavoid-  BOOM  IS  UNDERWAY 

able,  Mr.  Casey  said.  _ 

The  company  is  worcing  on  loco-  .  . 

motives  for  the  Belgium  Govern-  Growing  of  Sugar  Beets  in  Al- 


Beet  Sugar  Interests  Laying  | 
Groundwork  for  Fight  with 
Cane  Producers 


Ottawa  Fighting  Rearguard  Action 
Against  The  Forces  Of  Inflation 

Bitterest  Battle  of  the  Post-War  Era  Looms  up  on 
Question  of  Price  Control — Pro  Cons  may  be  Doing 
Their  Electroal  Chances  No  Good  With  Sniping  at 
Government  Control  Policy — P.E.I.  Liberals  Still 
Confident  of  Position 

BY  TE.MPl  s 


ment,  and  has  q^tracts  to  build 
locomotives  for  The  French  Gov¬ 
ernment  and  for  the  Canadian 
Pacific  Railway. 


( Special  l’<>rresp<indence ) 

nOM  TFYTfl  F  IQ  Winnipeg.  _  The  recent  an- 

l/l/lTla  lljAlllilj  llj  nouncement  by  the  British  C'ulum- 

bia  Sugar  Refining  Company 

rilHrYINr  IITUFP  Limited  that  the  bulk  of  its  sugar 
VlHivlalllU  V  I  IlljllV  operations  in  the  Prairie  Provinces 

will  henceforth  be  l)ased  on  home 

QIIPPI  V  QnilPr'FQ  heets  rather  than  imported 

OUTTlil  Ov  UIVvLiO  i which  has  dominated  this 

field  until  early  in  tlie  war,  has  not 
I  yet  been  matched  by  similar  state- 
Annual  Meeting  Told  Strike  |  nients  from  the  .Manitoba  .Sugar 


nnOM  IINniTDVl/AV  looks  to  me  as  if  sooner  or  later,  we  are  going  to  bavy  a  real 

Dvrv/m  13  uiiunnWAi  battle  over  inflation.  The  government,  not  anxious  to  have  any  more 

controls  retained  than  are  noeessary.  keeps  on  removing  tbeni. 
rowing  of  Sugar  Beets  in  Al-  But  sometimes  when  you  kick  out  a  prop  from  under  something,  it 

berta  and  Manitoba  Expand-  comes  crashing  down  on  your  head,  and  so  it  may  l)e  when  tliese 

inir  Widelv  Due  tn  Pane  artificial  supports. 

g  TTiueiy  i-»ue  lo  uane  a.iother  one  of  these  dog-chases-tail  affairs.  The  Progres- 

snortage  conservatives  howl  that  the  government  should  get  away  from 

-  controls.  Controls  arc  removed,  then  things  are  scarce.  The  I’C's 

(Special  Correspondence)  complain  about  the  scarcity.  So  the  only  other  option  is  control 

Winnipeg.  —  The  recent  an-  of  commodities,  and  we  are  l)ack  where  we  started. 


ing  Widely  Due  to  Cane  j 
Shortage  i 


May  Force  Company  to  Seek  Company.  But  iii  any  case  it  ap- 

pears  that  henceiorth  Western 
Production  Elsewhere  Canada  win  be  a  beet  sugar  area. 

The  sugar  beet  I'oom  really  got 
PREPARED  TO  FIGHT  I  under  way  only  in  1942  when  raw 

_  I  sugar  cane  from  the  Far  East  be- 

I’ailure  to  olitain  normal  pro-  ‘^bine  unavailable  and  when  im- 
duction  for  three  out  of  the  five  I’orted  cane  from  other  areas  had 
Montreal  mills  of  Dominion  Tex- 1  he  severely  rationed.  The  main 
tile  Company  Limited  is  causing  the  expansion  has  heen^  due  to  the 
company  to  investigate  the  pos-  Rogers  interests  in  \ancouver,  and 
siliilitv  of  other  sources  of  supply.  ' aided  considerably  liy  the 
shareholders  were  told  at  annual  availability  of  war  prisoner  labour 
meeting  this  week  by  G.  Blair  at  a  time  when  other  farm  help  was 


Gordon,  president  of  company. 

“Everyone  knows  that  there  is 
a  heavy  demand  for  cotton  goods 


difficult  to  obtain.  Increasing 
acreages  of  beets  have  betni  grown 
ever  since  in  Manitolia  and  .\lberta 


of  all  kinds  just  now  and  w'p  must  and  tor  the  curreiit  year  .a  total  of 

do  our  best  to  look  attci’  our  cus-  over  30.000  acres  ha..;  been  put 

tomers.”  said  Mr.  Gon  on.  “We  dow  n  in  the  hitt"!-  proviiu-e  alone, 
have  made,  and  will  continue  to  while  in  .Manitolia  about  17.500 

make,  every  effort  to  keep  the  mills  acres  have  been  sown  to  sugai’ 

in  question  open  and  operating,  liut  Iieets. 

if  emiiloyees  are  prevented  from  While  the  .Manitoba  pruiiuciioii  .s 


Thi.s  is  of  course  a  time  when 
everybody  wants  to  buy.  ana 
doesn't  mind  paying  an  inflated 
or  lilacic  market  price.  Thai  lie- 
ing  the  case,  you  have  over-buy¬ 
ing.  or  in  tlie  case  of  women’s 
hosiery,  panic  Inlying.  People 
still  have  too  much  money.  Ac¬ 
tually  people  haven’t,  but  they 
can’t  take  a  longc  range  view 
and  try  t'  save  their  money. 
Like  the  colored  gentleman, 
when  asked  if  he  wanted  to 
earn  a  dollar  replied  nosuh, 
that  he  bad  a  dollar,  so  do  our 
people,  when  .irged  to  save, 
reminded  their  friends  that  they 
already  have  money  in  the  liank. 
.-Vctually,  no  one  is  secure  till 
be  has  enough  ironey  in  the 
liank,  whic’.'.  when  put  into 
iiouds  at  three  perc.ent  interest, 
will  yield  him  enough  on  whicli 
to  live.  For  instance,  if  a  man 
has  .<30,000,  this  at  three  per¬ 
cent  wMll  give  him  ?900  a  year, 
and  he  can  sci’ini))  along  on 
that.  But  iipople  willi  $7S.50 
in  the  bank  are  tbos  tos.slng 
tlie  iiucks  around  today. 

Now  the  effect  of  all  this  is 
that  the  government  i.s  gradu¬ 
ally  lieing  forced  into  a  retreat 
from  price  ceilings.  Tliis  re¬ 
treat  is  a  route,  tscro.ss  the  line 


if  emiiloyees  are  prevented  from  While  the  .Manitoba  production  .s  '  from  price  ceilings.  Tliis  re- 
returning  to  work,  we  may  have  not  sufficient  to  serve  anyone  out-  ,  treat  is  a  route,  tscro.ss  the  line 

to  make  other  arrangements  to  j  side  of  the  Winniiieg  urea  the  out-  j  in  the  States.  What  the  C’ana- 

olitain  production,  at  least  until  put  in  Alberta  is  large  eiioiigh  to  i  dlans  are  Irving  to  do  is  to 

such  time  as  these  mills  can  he  run  into  conflict  with  the  product  I  ''ipbt  a  rear  guard  action  and 


such  time  as  these  mills  can  he  run  into  conflict  with  the  product 
operated  again  at  full  capactiy.”  sliared  by  the  ea. stern  cane  sugar 
Mr.  Gordon  explained  that  the  produeers.  IJItiiuately  freiglit  rata.-i 


strike  seriously  af’ectir 
the  Montreal  mills  wa 


tliree  of  ami  other  items  are  expectej  to 
a  legal  staiiilize  the  competitive  area  some-  ; 


strike  when  started  dune  1st.  hut  wliere  west  of  the  .Vlanitolia  and 


he  .added:  Saskatchewan  line  unless  ou;‘  or  i 

“As  usu  it  Was  only  made  the  other  of  the  coiiteiuiing  gi'ouii.s  , 
effeetive  by  the  mo.st  illegal  me-  should  decide  to  practice  dumping  . 
thods  such  as  intimidation,  c.liuse  j  of  its  products, 
and  assault  of  employees  who  de-  '  Heavy  (’'iri'V  Overs, 

sire  to  continue  to  work  ”  i  moment  only  the  Western 

Tt  luTit  -1  -T  sugar  interests  would  seem  to 

The  same  union,  ’Un  ted  Te-x-  1 

tile  workers  of  .vmen.tui.  had  acted  .^^uction  is  sulistantially 

against  an  associated  '  „ij,i,er  than  ration  requirements 

Limited  at  Valleviield.  In  that  both  domestic  and  industrial, 


case,  Mr.  Gordon  said,  the  strike  : areas  served 
was  “eompletelv  illeg;  from  the  '  In  additio.t  to  this  there 

outset  and  has'  been  put  further  regular  heavy  carry- 

beyond  the  pale  of  the  law  by  '  Part 

tile  force  and  .'iole’icc  on  th<  part  yeaiw. 

of  the  union  orga 'izers  in  order  ^Vitll  the  return  sooner  or  later 
to  attain  their  illegal  ends.’’  ‘’f  ample  sugar  from  eaiie  growing 

The  remedy  for  the  strike  .sUua-  countries  a  severe  competitive 


of  the  union  orga 'izers  in  order  ^Vitll  the  return  sooner  or  later 
to  attain  their  illegal  ends.’’  ‘’f  ample  sugar  from  eaiie  growing  , 

The  remedy  for  the  strike  .sUua-  countries  a  severe  competitive 
tioii  he  said  “rests  very  largely  situation  is  likely  to  arise.  West-, 
with  the  employees  themselves",  ern  consumption  has  alwavvs  iieen  | 
and  he  .i  lded:  '  somewhat  lower  on  a  per  capita 

“Tile  union  which  purports  to  ;  basis  than  in  the  East  (about  S5  j 
(Continued  ou  E’age  4)  *  (Continued  on  pa.ge  1)  ' 


'iplit  a  real'  guard  action  and 
lioid  off  as  long  as  possilile. 
Iiiflatitiu.  it  should  corne.  is 
a  cruel  tiling  *o  lliose  who  <'ail't 
augment  their  income.  Those 
living  on  fi"ed  gratuities,  jus’ 
get  poorer  .•’iid  hungrier  and 
,li;  Iiliie;'.  To  Uio.Je  'vho  can  .idi 
on  top.  it  is  like  ;•  glorious 
drunk,  witli  a  terrible  hangover 
later. 

Canada  is  figliling  a  hard 
battle  against  iiiflatloi.  and  no- 
boJj:  is  giving  her  mu-h  credit. 
On  tile  one  bard,  you  have  the 
Toronto  free  enterprise  crowd, 
who  are  righting  the  govern- 
■■’cut  at  a  political  level.  I, ike 
Sainsoii  in  his  rage  pulling 
everything  down  l.out  him.  ro 
are  tlie.se  people,  in  a  political 
iier.serk.  sc'kiug  to  pull  down 
the  edifice  of  free  eiUerprisp 
around  them  by  siiir'”"  t  b  « 

Toveriiine’-*.  I,et  the,’,  . . - 

her.  that  if  they  persi.st  in  this, 
hat  aftei'  ■'-ickenzie  King  come. 
Xarl  .Marx! 

If  the  Progressive  Conserva¬ 
tives  went  to  get  n.  this  i- 
definitely  not  the  tack  to 


M 


Molson’s  Output  is  Still 
Restricted,  Malt  Shortage 


Aggravated  to  a  considerable  ex¬ 
tent  by  the  torrid  summer  atmos¬ 
phere,  demand  for  the  products  of 
Molson’s  Brewery  Limited  con¬ 
tinues  far  in  excess  of  plant  capa¬ 
city  in  view  of  current  malt  and 
bottle  shortages.  The  Financial 
Times  learned  this  week. 

In  fact,  not  only  does  the  Cana¬ 
dian  thirst  call  for  much  more  than 
can  now  be  supplied,  but  demands 
from  far-flung  foreign  countries — 
India  and  South  Africa,  to  name 
but  two  of  them — are  coming  in  at 
the  rate  of  five  to  ten  dally,  and, 
for  the  time  being,  turned  down. 

-Main  shortage  is  in  malt  supply, 
it  is  disclosed,  and  in  view  of  some 
Western  crop  reports,  little  it 
seems  unlikely  that  much,  if  any, 
increase  may  be  looked  for  this 
season.  Up  to  date,  however,  malt 
from  Canadian  barley,  while  insuf¬ 
ficient  to  meet  full  consumer  re¬ 
quirements,  Is  said  to  be  of  the 
most  satisfactory  quality. 

Bottling  operations  are  still  on 
a  ‘tight’  basis,  it  is  learned,  so 
much  ,so  that  the  day’s  shipments 
are  entirely  dependent  upon  the 
number  of  empties  brought  back 
by  company  drivers  from  retailers. 


I  At  the  same  time,  ’bottle-hoarding’ 
by  consumers  Is  not  seen  as  a  major 
I  factor  in  the  bottle  shortage.  How- 
I  ever.  It  should  he  noted,  if  some 
j  250,000  householders  each  fail  to 
j  make  prompt  return  of  empties  to 
their  dealers,  potential  bottling  is 
I  immediately  curtailed  on  a  wide 
scale  from  that  cause  alone. 

Plant  extensions,  including  new  1 
buildings  and  additional  brewery 
equipment,  have  been  under  con- 1 
sideratlon  by  the  management  for  1 
some  time  past.  Until  the  supply  j 
situation  clears,  it  is  understood,  I 
no  specific  action  will  be  taken  to  j 
implement  any  decisions  reached  j 
regarding  the  form  and  scope  of 
such  expansion.  j 

Street  opinion  is  to  the  effect 
that  despite  curtailed  supply  pro¬ 
fits  for  the  current  year  will  ap¬ 
proximate,  or  better,  the  results 
shown  for  the  year  ended  Sept¬ 
ember  30,  1945,  when  yield  per 
share  after  all  charges  was  $1.3  7,  | 
against  $1.34  for  the  preceding' 
year.  Balance  sheet  position  was  ' 
widely  improved,  with  higher  cur-  ! 
rent  assets,  lower  current  liabili-  | 
ties,  resulting  In  working  capital 
Of  $6,128,128,  compared  with  $5,- 
885,880  for  previous  year. 


Retail  Merchandi^iing  IMarclies  On 

Thirty  years  apo  there  were  very  few  large  (iepartmental  oi 
chain  stores.  Today,  prosperous  conipanie.s  in  this  field  of 
business  are  as  numerous  as  the  cities  in  wliicli  they  operate — 
and  they  form  an  important  influence  on  the  shopping  habits 
of  the  consumer. 

Despite  very  real  shortages  in  some  classes  of  consumer 
goods,  sales  of  merchandise  in  the  great  department  and 
chain  stores  are  now  showing  an  expansion  beyond  all  ]irc- 
vious  experience.  Moreover,  their  modern  mercliandising 
methods,  advertising  and  display  practices  are  more  efiicient 
than  ever — features  whicli  should  continue  to  obtain  for 
them  a  profitable  share  of  the  consumers’  buying  power  in 
periods  of  less  active  demand. 

In  this  connection  we  draw  your  attention  to  A.  J.  Freiinan, 
Limited,  which  owns  and  operates  the  largest  department 
store  in  Ottawa.  Tlie  recent  issue  of  tliis  company’s  4}^^% 
Cumulative  Redeemable  Sinking  Fund  Preferred  Stock  com¬ 
mends  itself  to  investors  who  wish  to  put  their  nione)  to 
work  at  an  attractive  rate  of  interest. 

As  principals,  we  offer: 

A.  J.  Freiman,  Limited 

Cumulative  Redeemable  Sinking  Fund 
Preferred  Shares 

Price:  At  the  market,  about  $101.50  per  share 
to  yield  4.43% 

Annual  dividend  requirements  of  $40,.500  on  these  shares 
have  been  earned  on  an  average  of  over  2.57  times  for  the 
past  nine  years. 

Circular  aiailable  upon  request. 

McLeod,Youmg,Weir  &  Compahy 

LIMITED 

Metropolitan  Building  276  St.  James  Street  West 

Toronto  Montreal 

Taliphonei  Elgin  0161  Ttliphena;  Harbour  4361 

Ofires  al 

Teronio,  Hamiittn,  Londofi,  Ottawa,  Monl  tai,  Qtithtc,  Sherbrotut  ana  Sew  York 
Correspondent.'  in  London,  England. 


adopt.  I.ot  thoni  sweat  it  out, 
and  by  1949  or  1930  the  govei’ii- 
j  ment.  of  Canada  will  be  theirs, 
j  But  whoever  is  brain-trusting 
'  the  pro-inflation  forces  is  sow- 
I  ing  the  dragon's  teeth,  and  wili 
j  reap  a  whirlwind  if  they  get 
their  way. 

I  Rather  the  thing  to  do  is  to 
j  support  the  government,  and  to 
I  crack  down  on  all  .snide  rumors 
i  such  as:  “Tliey  say  there  Is 
i  price  control.  I)ut  the  cost  of 
I  living  has  gone  up  100  percent, 
j  “This  is  a  lie.  liut  there  is  en¬ 
ough  truth  in  it  to  earse  troul)Ie. 
j  The  duty  of  citizens  should  lie 
I  (Continued  on  Page  12) 

LOUDER  PROTEST 
FROM  CRITICS  OF 
I  U.K.  WHEAT  PACT 

Scrap  All  Blanket  Deals,  Un- 
j  shackle  Enterprise,  Ottawa 
I  Urged 

NO,  ‘FORMAL’  U.S.  GRIPE 

I  Ottawa.  --  Stalemate  in  I'.K.- 
C;;n:ifiian  parleys  here  on  long- 
teiin  wl'eat  contracts  is  sai.i  l>y 
int'ortiic;l  government  sources  to 
stem  from  Dominion  oppo.sitii  n  to 
hard-and-fast  large-.icale  commit¬ 
ment.'.  rather  tba  i  frem  United 
States  sentiment  against  such 
a.grcemuits. 

I  Ba.  is  of  Canadian  relf.ctan 'e  to 
enter  the  deal  with  Britain,  it  ap¬ 
pears.  i.s  the  possil)ility  tha'  at 
;  some  future  time  ■-  short  wheat 
I  crop  might,  if  the  contract  went 
thro'.'gh,  cut  off  ilanada  from  her 
regular  export  outlets.  However  it 
io  pointed  out  that  Ottawa  is  never 
unmindful  of  the  proposed  wheat 
pact’s  effect  on  United  States 
,  trade  relations. 

I  Opponents  of  tiu'  plan  are  all- 
out  for  the  prim  i!’'.e  of  scrapping 
all  bianket  tri'de  agreemei'ls  1).'- 
tween  nations,  so  that  nnfet  ei'Cd 
enterprise  may  l)e  the  order  of  tlie 
day.  Tliey  eoiulcmn  any  long-term 
agieemcnt  such  its  the  one  now 
under  consideration  as  a  negation 
of  free  opportunity  in  world  ti-ade. 

.Scrap  Blanket  I’acts 
Uoveriiment  oiiservers  here  be- 
beve  that  no  disagreement  exists 
j  which  cannot  lie  resolved  between 
I  the  British  and  Camulian  delega- 
I  tion  on  the  matter  of  price,  which 
!  likely  would  1)0  a,  the  present  Ca- 
I  nadiaii  export  rat-’  cf  $1.55  biish- 
el  for  a  specified  period  ami  subject 
I  to  later  adju.st inert  in  the  light  of 
j  world  price.s  and  sul'plies  at  that 
I  time. 

Chief  reason  for  the  balled  nc- 
I  gotiations  is  said  to  lie  the  matter 
of  quantities  of  grain  to  lie  deliver¬ 
ed  to  Britain  during  tlie  life  of 
the  contract,  which  unofficial  re¬ 
ports  have  said  would  run  for 
four  or  five  years. 

Before  the  war  Canada  .sold  Bri¬ 
tain  appi'oximately  9(»,00e  000 
bushels  annually.  Tlie  figiU'e  no\- 
under  consideration  for  the  con¬ 
tract  period  is  liclieved  to  tie  in 
the  neighberbood  of  I5o.oo0.uoo 
bushels.  Canadian  position  on 
tills  question  of  deliveries  is  slated 
as  follows: 

“Canada  feels  that  if  slie  com¬ 
mits  herself  to  sell  Britain  an  ex¬ 
cessive  quantity,  say  1  50.000. 000 
liushels,  ‘-he  may  find  in  tlie  event 
of  a  noor  cioP  year  that  her  total 
exportatih,  surplus  may  total  only 
ilii.t  amount  and  she  would  have 
tu>  wheat  to  meet  tlie  requirements 
of  lier  '.)'.h°:  cu.'-tomers. 

‘  Then,  if  j  I  emper  cro;'  year 
foiiowed.  she  mav  find  ‘bat  tbos; 
’iiKiomers  liavi.  turned  to  other 
vbeat-prodiiciiig  areas  and  she 
would  lie  left  witli  unsaleable  siir- 
piu-,i‘s  On  her  Imnds." 

While  as  yet  Canada  ha»  not  re¬ 
ceived  pile  tc.rnial  protests  from 
the  United  Stater,  it  is  knowi.  tliat  . 
any  sncli  long-term  a.greements  ! 
I  are  not  in  acco;o  with  i  S.  senti- ; 
ment.  1  iictlmrmore  these  agree-! 

(Continued  on  I’age  4) 


lOc.  A  COPY,  $3  A  Yr^ 

JULY  DIVIDENDS 
WILL  SHOW  GAIN 
OF  18  PER  CENT 


Estimate  Total  Distributions 
More  Than  $4,1  Million  Over 
Last  Year  at  $27,212,101 

I  GOOD  7  MONTH  GAIN 

Long  List  of  New  Dividends 
And  Increased  Payments  In¬ 
dicated  with  Few  Omissions 
and  Reductions 

Dividend.-^  dlstril  ntifins  py  Pan- 
adiaii  coriiorations  during  month 
of  July  will  he  nearly  IS  per  cent 
.  greater  than  (lie  figure  for  same 
j  month  last  year  according  to  ,-v 
I  compilation  made  liy  The  Finan¬ 
cial  Times.  Increase  in  Payments 
;  for  the  coming  month  will  he  the 
sixth  shown  during  first  7  months 
of  the  current  year  and  will  he  the 
1‘Srgpst.  from  a  percentage  point 
of  view. 

Dlsbur.sements  during  July  are 
I  estimated  at  a  total  of  $27,212.- 
!  10],  which  compares  with  an  esti- 
I  mated  figure  for  July  1,945  of  $i’;!.- 
078.965,  an  increase  for  the  month 
1  of  17.9  per  rent.  June  was  tli” 
only  month  this  year  in  which  a 
I  decrease  from  anie  mon  b  last 
I  year  was  indicated.  drop  being 
‘  more  than  accounted  for  by  re- 
!  diictlon  in  first  half  dividend  pay- 
;  ment  Iiy  Imperial  Oil  Co..  IJd, 

I  For  first  lialf  of  the  current  year 
i  Tlie  Financial  Times  estimated  to- 
I  tal  distributions  by  Canadian 
1  corporations  of  $157.620.0oo  as 
!  compared  witli  $149,650,000  fdi- 
corresponding  period  of  19  15.  Ad- 
dition  of  J'l’y  figures  lirings  esti- 
mated  .iggregate  for  first  7  month; 
of  1940  |o  about  $1S5  million  a-’ 
against  approximately  $172,750.- 
:  000  for  same  period  of  last  year. 

,  This  indicated  an  increase  in  to- 
.  tal  payments*  for  7  montli  period 
;  of  $12,250,000.  or  aliout  7.1  P'-r 
cent. 

I  Comparison  of  dividend  distri¬ 
butions  declared  or  due  for  <leclara- 
tion  in  the  course  of  tlic  coming 
month  reveals  a  long  lis’  <'f  iie'v. 
icsiimcd  ('I  increased  dis'  iir.e- 
ments  as  comparef’  witli  srtre 
montli  last  year.  Omissions  or 
dividend  reductions,  on  the  ot';  m- 
haiiil  arc  relatively  small  in  ifiii- 
her.  .Most  important  factor  in  f,ie 
indicated  aggregate  increase  for  tl'e 
month  will  be  tlie  Con.-oli;lated 
Smelters  distribution  which  will 
i)Q  $2,457,247  greater  than  that 
made  in  July  1945.  Other  ir.crea  u’s 
indicated  for  the  montli  include 
the  following; —  Can.  Iiiuustrles 
"A"  $153,993  and  “If’  $21.(1 '.2; 
Cooilyear  Tire  $95,1  87;  Building 
Produc's  $4S,.'!39:  Power  Corp. 
$•1  4,635:  Xat'I  Steel  ‘'ar  $42,656: 
Snpertest  Pete.  ord.  $42,560  and 
common  .$12.5(Mt:  Beatty  Bro.;.  "P," 
$25,006;  Can.  Ccttoiis  comiiion 
320.629.  B(‘1I  Tebiiihone  •niimiu'r 
Of  shares  1  $15,712:  Victoria  Trust 
$10,125;  Ottawa  Electric  $10.- 
550;  Sun  Life  $10.0o9;  Internrit'l 
Metal  $9,115;  Ilar<ling  Car- 

,  pet.s  $8,74  7;  Toronto  Gen.  Tni.-t'- 
’  $7,500;  Can.  Cunneis  common 
(number  <>f  shares)  $6,893;  Can. 
Caiiners  2n(l  prof,  (extra)  $i...(93; 
Coiisolid  Press  “A’  $5.iioo;  in- 
ternat'l  Bronze  $5,0oo;  Fcmie 
Breweries  (  extra  l  :i!4.912;  Bel  liiig- 
Corticelli  $:!.747:  .  Cbartere.l  Trn.'  t 
$2,500. 

Many  New  I’ayiiients 

Dividends  payments  siiited  for 
tile  coming  montli  wbi  li  wc;'c  rot 
di.sti'ibuted  in  July  la.st  yc;ir  will 
l)e  many  and  include  tlie  follow¬ 
ing: —  Can.  Breweries  co:nmoii 
$625,000;  Dominion  Coal  pref. 
$91,200  and  arrears  $4  18,800;  St. 
Lawrence  Paper  pief.  arn-ai’s 
$195,000;  Stedman  Bros.  new, 
$61,200;  Cassidy's  pref.  $56. ,832: 


Saguenay 

Power  4 

p.c. 

pref. 

$.5;!,000; 

Twin  City  pref. 

new , 

$50,560 : 

.■\cadia  -  Atli 

11  tic 

“P,” 

$50,0  00; 

Howard  Smith 

pref. 

m 

N  4  (),  100; 

Inter.  Metals 

|)ref. 

$1.').- 

000;  1)0111. 

Tar  pref.  $. 

.50  0; 

Ctin. 

Food  ctimnion  $37,5 

00; 

I  liter 

Power  6 

p.m.  pref.  $3 

t.OOO; 

Do- 

million  & 

Anglo  Invest 

.  $30 

00  0; 

Traders  Finance  pref-  $28,1  25: 
Eowney’s  $25,898;  Canadian  hood 

$25,000;  1)0111.  &  Anglo  iion- 
iis.  $25,000:  Laliatfs  $22.5O0- 
Belgium  Glove  pref.  $2o,:!12  and 
common  $5,000:  Ashdown  Hard¬ 
ware  $19,830;  Journal  Publishing 
$17,000;  Mout’l  IjOcon.otive  $14,- 
000:  Davits  Pete  $15,504:  Tor¬ 
onto  Iron  pref.  $12,750  and  com¬ 
mon  $5,796;  Canadian  Oils  $12,- 
500;  Ontario  Beauty  Supply  $9,- 
(tOO  and  pref.  $6,000;  Hahn 
Brass  <7.500;  Crain  Ltd..  $6,000; 
Thrift  Stores  $6,861:  Tamblys 
(t)onus)  $5,600  and  pref.  $5,425; 

(Continued  on  page  13) 
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§  INVESTMENT 
SECURITIE  S 

Nesbitt,  Thomson 

8c  COMPAN'X.  LIMITED 
355  St.  Jar.it3  Street  West,  Montreal 
Branehas  in  th»  principal  citias  of  Canada 


THE  FINANCIAL  TIMES,  JUNE  28,  1946 


Clf  A  I  T  f\DAD  1'’^  group,  exports  of  farm  im- 

^|f|A|,|,r,K  IIKIIl  picments  and  machinery  rose  to 

IsrmniiUUIl  l/ltvi  |  JS. 282,000  as  compared  with  81,- 

fmf  IfPnriIl  1  AIT\fCir  '  P24.OOO,  and  engines  and  boilers  to 

In  MbKlHAnUldL  lO  ooo  com  a.  <,w  th|l  sin. 

CYDADT  TDAnr  X«..-Ktrr„us  Metals 

|\ Ar  ll|\  I  I  IyAIIIj  '  Kxports  of  non-ferrous  metals 

and  their  products  were  valued  at 

- —  ’  $28,814,000  as  compared  with  $20,* 

May  Figures  37.2  p.C,  Below '  SOl.OOO,  sharp  decrea.ses  being  re- 


BIG  MAY  DROP 
C.N.R.  EARNINGS 


I  DeHavilland  Working 

On  New  Training  Plane 

Annual  report  of  the  DeHavilland 
Aircraft  of  Canada,  Limited,  for 


SAYS  CRUDE  OIL 
PRICE  TOO  LOW 


I  ago.  according  to  figures  released 
by  M.  P.  Blckley,  manager  of  car¬ 
go  salee. 

United  carried  approximately 
741,500  ton-miles  of  express  and 
freight  last  month  as  compared  to 
499,162  in  May,  1945,  represent- 


DROP  IN  EARNINGS 
FOR  UNITED  FUEL 


nous  metals  !  Net  of  $3,388,000  Was  Lowest  the  fiscal  year  eirded  September  pacific  Pete  Head  Says  In-  an  Increase  of  48  per  cent.  The  Net  After  all  Charges  Falls  Ba¬ 
re  valued  at  I  for  any  Month  of  May  30,  1945  and  possibly  an  interim  .  Ttila  May  figure  was  nearly  20  per  cent  low  Dividend  Requirements 

ed  with  $29,-  Since  1939  statement  covering  .operations  for  crease  in  January  inis  above  that  of  the  preceding  month  Preferred  Stock 

.es  being  re-  j  -  the  seven  months  ended  Amll  30.  Year  Was  Inadequate  when  United  flew  620,738  express  _ ^ 

and  freight  ton-mllee. 

Among  the  unusual  commodit- 


Last  Year  Against  April  De¬ 
cline  of  42.9  p.C. 

WOOD  PRODUCTS  UP 


I  corded  for  aluminum  and  electrical  I  Canadian  National  Railway  Com-  1946,  will  be  Issued  e 
I  apparatus  and  increases  for  copper,  ,  pa„y  reports  gross  operating  reve-  K 

lead.  zinc,  and  precious  metals  (ex-  ^  pue  for  month  of  May  amounting  to  ** 


statement  covering  .operations  for 
the  seven  months  ended  April  30, 
1946,  will  be  issued  early  next 
month,  it  is  understood.  The  de¬ 
lay  in  issuing  the  annual  statement 


Despite  the  January  increase  of 


Toronto  —  Consolidated  state¬ 
ment  of  United  Fuel  Investments, 


cept  gold.!  Shipments  of  non-me-  $90.784, 00»).  a  decTease  of  $6,833,- 

tallic  minerals  rose  slightly  to  $4.-  |  OOO  fron,  4u.-e  of  $37,617,000  re-  lavments 

809,000  from  $4,736,000  a  year  I  ported  in  the  cori’esponding  month 


montJi,  It  is  understood.  The  de-  -  -  barrel  for  crude  oil,  ies  carried  last  month  by  United 

!sVurSed^o"%e“S^  Petroleums.  Mainliners  and  Cargollners  were 

iegot^^  lavments  ‘hink  that  current _prices  are  iiopieal  f|^sh  racing  pigeons,  meat  31.  1946,  after  bond 


Ottawa  —  Merchandise  export  ea. 
trade  of  Canada  recorded  a  further  i 


.T.i.vu  ipuiifu  III  iiie  uvj,  pontraetK  'east  ou  ccui-s  u  uanci 

rlier.  Those  of  chemicals  and  al-  i  of  last  year.  This  drop  waS  only  •’  .  ^  their  value  on  a  competitive 

d  products  declined  to  $5,826,-  partly  offset  by  lower  operating  ex-  ^  while  the  importation  of  crii 


decline  in  Mav  but  the  .-eduction  i  ^ which  totalled  $27,396,000  ’  ‘  lsbelng*sUbsldizedbytheGovern- 

Wfls  loo-  nrnnoiinced  than  in  March  i values  being  registered  for  I  compared  with  $30,019,000  year  ago  transition  from  Whittall,  president, 

and  AnrU.  according  to  the  *  mon- '  boon  aLv  states  in  annual  report  of  com- 


30,  1946. 

The  period  of  'transition  from 


at  least  65  cents  a  barrel  less  than  products  and  vaccines. 

their  value  on  a  competitive  basis,  - 

while  the  importation  of  crude  oil  ManufdCfurcd  GsS 


and  April,  according  to  the  mon-  ;  .  P  '■ 
thly  summary  issued  by  the  Dom-  |  '®du! 
inion  Bureau  of  Statistics.  May  " 
exports  were  valued  at  $  196,978.- i 
000  as  compared  with  $178.488,- !  P^’’®' 
000  in  April  and  $315,192,000  in  ; • 
May,  194^  The  decrease  in  May  ' 
as  compared  with  May  last  year  was  ^  P'O'e 
37.2  per  cent,  as  against  42.9  per  i  craft 
rent  in  April,  and  4  0.8  per  cent  in  :  '! 


explosives,  inorganic  chemicals  and 
industrial  alcohols.  For  the  misc- 


$3,388,000  was  the  lowest  for  that  been  completed  and  since  May  1  “ 

particular  month  since  1939  and  work  has  been  solely  on  civilian  1  P*!"^  P®®'-  >®®^ 


37.Vpe7'ce“nt;"as'a'gainst'  4  2;9  per  k'-aft.  ammunition  and  other  items  !  Record 

rent  in  April,  and  40.8  per  cent  in  j  f®''  "'f  vyo.e,  recorded  in  ‘"Is  J^P^^®^P  5439  404,000  com-  All-Tlltie  ReCOrd 

March.  Export  trade  for  the  first  1  *  ®^ti  n.  TT„!f„a  !  Pared  with  $144,162,000  and  net  NorfhweSf  Airli 

five  months  of  the  current  year  ag-  ;  Commoditj  expoits  to  the  I  "’t®  ,  i-eveiiues  declined  $14,900,000  to  _ 

gregated  $896,077,000  as  compared  I  va  iiei  545  jgo  oOO  compared  with  $30,- 

with  $1,395,552,000  in  the  similar  !  f ®®  compared  w  ith  909  reported  a  year  ago.  Jwo  new  all-time  records  1 


gregated  $896,077,000  as  compared  I 

with  $1,395,552,000  in  the  similar  !  000  as  compaied  with 

period  of  1945.  an  average  decrease  |  ^ ' '"V’ ‘ 

of  34.9  per  cent.  of  last  year  and  140.9,4.- 

Decrease  of  varying  proportions  "00  1.1  April  the  total  for  the  five 

were  recorded  for  six  of  the  main  I '»onibs  being  $235,458,868  as 
commodity  groups  and  increases  for  I  against  $484,14  ,,398.  ®  "P" 


-  added  there  is  good  reason  to  be- 

TiiMA  RA<>nr<f  lieve  that  there  will  be  a  further 

■  I  ime  ivecora  advance  in  oi]  nrlces  in  the  near 

Northwest  Airlines  future.  % 

_  The  report,  covering  fiscal  year 


prouucis  ana  vaccines.  interest,  depreciation  and  taxes  on 

income,  amounted  to  $247,354  as 
Manufactured  Gas  compared  with  $314,343  after 

.  ,  II  I  A  ••  similar  charges  for  the  year  ended 
sales  Up  In  April  March  31,  1945.  Dividend  require- 

-  ments  on  the  class  A  tumulative 

Ottawa— -Sales  of  manufactured  preferred  shares  are  $270,000  per 
gas  by  distributing  companies  in-  annum. 

creased  In  April  to  a  total  of  2,028,-  Operating  profit  amounted  to 
054,000  cubic  feet  compared  with  $865,763  compared  with  $1,150,- 
1.948.939,000  in  April  1945.  the  059  and  depreciation  amounted  to 
Dominion  Bureau  of  Statistics  re-  $248,055  as  against  $335,758.  In- 
ports.  terest  charges  absorbed  $180,354 

For  the  four  months  ended  April  as  compared  with  $237,958,  while 
30,  sales  rose  from  8.355,422,000  taxes  on  income  totalled  $190,000 
cubic  feet  a  year  ago  to  8,658,444,-  compared  with  $247,000. 


,  c  A*  lying  passengers  and  exp 

Announce  rormation  ur  ing  May,  r.  o.  Buiiwini 
New  B.C.  Woodworking  Co  pi-e>5ident,  traffic,  reports. 


Two  new  all-time  records  were 
set  by  Northwest  Airlines  in  car- 
rying  passengers  and  express  dur¬ 
ing  May,  R.  O.  Bullwinkel,  vice- 


neS  future.  ^  0Q0_  Directors’  report  states  that  de- 

The  report,  covering  fiscal  year  natural  gas  -rop-  crease  in  net  profit  was  mainly  at- 

ivere  ®"^®'*  February  28th,  1946  reveals  pg^  4^  2,762,547,000  cubic  feet  trlbutable  to  a  decrease  In  the  vol- 
car-  income,  transferred  to  surplus,  from  3,066,099,000  In  April  1945  ®"’®  ®4  sales  of  all  products,  and 

dur-  ®‘  $1'3,943  for  period.  After  de-  .^-hiig  t’he  total’ for  January-April’  ^®  ®  decrease  in  the  average  price 
dee-  ^n®f*®"s  amounting  to  $192,602,  fgu  from  15.364,428,000  cubic  feet  •'®®®'ved  per  ton  of  coke  sold,  re- 
lialance  carried  forward  was  $42,-  jn  1945  to  15  Of  *3  201  000  suiting  in  a  reduction  of  $289,193 


three.  Largest  declines  were  in  ag¬ 
ricultural  and  vegetable  products 
iron  and  its  products,  and  the  mis¬ 
cellaneous  commodities  group, 


ments  to  the  United  States  am- 


vegetable  products  I  o«nted  to  $72,200,000  as  compared  ;  tries.  Limited,  has 
.ducts  and  the  mis-  !  "ith  $117,228,000,  and  in  the  five  ed  in  B.C.  to  engaj 
mmodities  group  I  m®nfbs  to  $329.950,0''0  compared  i  production  at  Van 


-  During  the  month,  53,909  rev- 

—  Flbreweld  Indus-  enue  passengers  were  flown  32,- 

,  has  been  incorporat-  045,278  revenue  passenger  miles, 

engage  in  commercial  This  exceeded  the  previous  all- 

Vancouver  of  hard-  time  record,  set  in  April  of  this 


499,  compared  with  $65,159  bal- _ 

aiice  at  the  end  of  the  preceding  1  e««_ 

fiscal  year.  Deductions  included  •'*••““7  tine  seen 

$84,130  transferred  to  reserve  for  Fof  Chibougemau 

development  expenditure,  $17,062  - 

transferred  to  reserve  for  invest-  In  the  mining  circles  of  Rouyn 

ments,  $87,593  unproductive  de-  it  is  stated  that  construction  of  a 


Exports  of  agricultural  and  vege¬ 
table  products  declined  to  $5.2,013,- 
000  as  compared  w'ith  $76,919,000 
for  May  last  year,  but  showed  an 
advance  above  the  April  value  which 
stood  at  $46,436,000.  The  cumula¬ 
tive  total  for  the  five  months  am¬ 
ounted  to  $231,999,000,  a  decline 
of  less  than  $7  million  from  the  ag¬ 
gregate  for  the  similar  period  of 
1945.  Wheat  shipments  in  May  fell 


a  period  of  years  is  the  almost  iiii- 


■loped  bv  Donald  H.  than  twice  those  of  a  year  ago,  P^'^y  a  position  to  take  advan-  4a  niiles,  will  run  from  Bariaute,  34  i946_  after  deducting  $130,000 

ical  engineer,  manag-  w-hen  23,685  revenue  passengers  tage  of  opportunities  for  partici-  which  is  on  the  main  transcontinen-  pg^  value  of  3  per  cent  serial  bonds 

of  the  company  The  were  carried  15,675.272  revenue  patlon  m  development  operations  tal  C.N.R.  line  to  Kiosk  Lake.  d„e  December  1,  1946,  amounted 

^  .  _ _ _  ,^11^ _ _  wv_..  1  n  J  -  .  nc  thpw  motr  virifhmtf  T.atpr  aa  4h!c  ia  /«PmrklAto/1  .  «  «  «  «  .  _ _ _ 


94  2.  with  a  test  plant  in  the  iKse  of  a  May  figures  this  year  ran  i 

- -  process  developed  by  Donald  H.  than  twice  those  of  a  year 

Brazilian  Traction  Baker,  chemical  engineer,  manag-  when  23,685  revenue  pasrien 

-  ,  f  •  •  C  A  lag  director  of  the  company.  The  were  carried  15,675.272  revi 

dales  uaining  I'asr  product  is  suitable  for  flooring,  passenger  miles  in  May.  1945 

-  ,  1  sash  and  doors,  furniture,  ship-  All-time  express  records 

Possibily  the  most  impressive  |  building,  toys  etc.  were  broken  during  this  .May. 

feature  of  operations  of  Brazilian  ,  Fibreweld  Industries  lAd.,  will  Bullwinkel  explained,  when  ( 
Traction,  Light  &  Power  Co.  over  :  ^  manufacturing  coniparv  with  919  pound.s  of  express  were 

a  period  Of  years  is  the  almost  tin- I  about ’$100.-  ried  214,990,847  pound  m 


niiles,  the  April  total  being  49,-  'e*®Pment  expenditure  and  $7,-  railway  line  into  Chibougamau 
480  revenue  passengers,  and  27,’-  leaseholds  written  off.  area  is  expected  to  be  started  in 

912,132  revenue  passenger  mUes.  Current  rate  of  cash  returns,  the  very  near  future.  The  first 
May  figures  this  year  ran  more  states  Mr.  Whittall,  places  the  com-  section,  which  will  extend  for  about 


in  1945  to  15,0f’3,201  000  suiting  in  a  reduction  of  $289,193 

_ the  gross  profit  on  sales. 

Q  .|  I  .  >  Surplus  account  was  credited 

KflIlWdy  Line  deen  with  $148,960  representing  reduc- 

For  Chibougamau  *^’®”  inventory  reserves  due  to 

_  ®  decreased  volume  of  coal  carry-over 

In  the  mining  circles  of  Rouyn  ^*'®  y®ar-end,  coal  averages  and 
it  is  stated  that  construction  of  a  relating  to  prior 

railway  line  into  Chibougamau 


able  thereto,  $100,000  of  this 
amount  has  been  set  aside  as  a  re¬ 
sere  for  contingencies. 

Net  working  capital  as  at  March 


about  $16  million  in  value,  ‘from  i  j®  ®f  ,  000  and  will  use  processes  de 


sasfh  and  doors,  furniture,  ship-  All-time  express  records  also  woiKing  capital,  which  dur- 

building,  toys  etc.  were  broken  during  this  .May.  Mr.  *®S  ’-h®  year  rose  $150,561  to 

Fibreweld  Industries  lAd.,  will  Bullwinkel  explained,  when  350,-  $108,821.  This  is  exclusive  of  In- 

be  a  manufacturing  coniparv  with  919  pound.s  of  express  were  car-  vestments  shown  in  the  assets  at 

initial  plant  to  cost  about  $100.-  ried  214,990,847  pound  miles.  $173,649. 

000  and  will  use  processes  de-  This  compared  with  262,387  ' 


as  they  may  arise  without  jeopar-  Later,  as  this  section  is  completed,  to  $1,272,865,  an  increase  of  $201.- 

aleo  working  capital,  which  dur-  the  single  track  line  will  be  ex-  oi9  from  figure  as  at  March  31, 

iiig  the  year  rose  $150,561  to  te®ded  the  remaining  110  miles  1945.  Funded  debt  was  reduced 

50  $198,821.  This  is  exclusive  of  In-  into  Chihougamau.  $130,000  by  retirement  of  bonds 

car-  vestments  shown  in  the  assets  at  Work  on  the  road  from  St.  at  maturity. 

iles  $173,649.  Fellcien  in  the  Lake  St.  John  area  _ 

387  - -  to  Chibougamau  is  being  carried  Major  refunding  bv  British  Col- 


$40,303,000  last  year  to  $24,271,- 
000,  but  the  five  months  were  sul)- 
stantially  higher  at  $108,631,000 
as  against  $89,736,000.  Exports  of 
wheat  flour  continued  their  pre¬ 
vious  advance,  being  valued  at  $13.- 


power.  mainly  in  Brazil's  largest  yeloped  bv  the  original  company  pounds  of  express!  ,and  161.056,217  Qiq  MaV  Gain  Shown 

^.’tv  Rio  lio  Tnneiro  anH  in  the  _  _  in  AnSil  nP  *Vi!o  noon-  ®  •  W  1 


city,  Rio  de  Janeiro,  and  in  the  Limited.  The  pound  mile  in  April  of  this  year; 

most  highly  developed  industrial  :  company  has  authorized  capi-  and  243.465  pounds  and  165,588,- 

area  of  Sao  Paulo.  Even  since  $250,000  divided  into  50,000  075  pound  miles  in  May,  1945. 


to  Chibougamau  is  being  carried  Major  refunding  by  British  Col- 
out  by  the  H.  J.  O’Connell,  Limited,  umbia  Power  Corporation  is  repor- 


_  •  J  a'  •  construction  company.  ted  deferred  for  the  present.  Last 

By  United  Air  Lines  Besides  the  promising  mining  July  $10,000,000  of  4  per  cent  first 
—  developments  that  are  located  in  and  refunding  collateral  trust  20- 

Air  express  and  Chibougamau  there  is  much  liim-  year  bonds  were  sold  to  the  public 


ted  deferred  for  the  present.  Last 
July  $10,000,000  of  4  per  cent  first 


1929,  the  sale  of  power  has  more.  ,, deterred  shares  of  $5  each.  It  is  The  previous  all-time  express  Tsew  York  —  Air  express  and  Chibougamau  there  is  much  liim- 
than  trebler,  the  19 15  figure  repre- i  issue  also  150,000  record,  which  stood  for  nearly  a  freight  ton-miles  operated  during  bering  and  agricultural  work  prob- 

seiiting  ,119  of  the  total  for  1029  j  no  nar  value  year,  was  set  in  June,  1945,  when  -'lay  by  United  Air  Lines  were  able.  The  opening  up  of  the  areas 


655.000  for  tlie  month  as  compared  i  '  shares,  no  par  value. 

with  $9,584,000  in  the  corresUnd-  S16,5..S.OOO  k.w  h.  - ___ 

ing  and  tha  ’  I .“'’L'"’'. Cement  Comoromis 


at  pai'. 

The  company  is  condiicfing 


ing  month  last  year,  and  for  the  A  "“sn-  .0.  .  un.p..„.v  ^  auuoy  ^  a  ComDromlse 

•Jariuary-May  period  at  $51,527.-  '®®‘l  >ts  pov.er  services  year  after  UemenrUOmpromiSe 

000  as  compared  with  $39,438,000  •'■®Y  ®"  “  .steady  e.xpansion  of  ^  Hailed  By  Hardinge 

installed  capacity  of  its  different  i  _ 

Animal  Products  Off  plants,  wit!  unusually  large  in- j  Toronto —  Viscount  Hardinge,  a 

Shipments  in  the  animals  and  creases  in  Sao  Paulo.  In  1926,  the  j  partner  of  Kitcat  &  Aitken,  Lon- 

animal  products  group  declined  to  '  various  iiliuits  had  a  capacity  of  don.  Eng.,  at  present  on  one  of  hie 

$29,782,000  as  compared  with  $33.-  i  310,400  k.w.h.,  or  about  273,000  many  trips  to  Canada  to  look  after 
913.000  last  year,  but  also  showed  j  b.p.  By  1929  this  capacity  had  in-  pre-war  investments  of  Britoii-s  in 
an  advance  in  value  over  the  April  !  creased  by  oyer  50%  to  318,452  Canada,  declared  here  that  “al- 
figiire  of  $24,146,000.  Meats  were  i  k.w.h.  and  by  end  of  1945  had  been  though  Canada  Cement  preferred 
again  sharply  lower  at  $1  1,498,- I  ®’®'’®  .fkan  doubled  from  the  1  929  |  compromise  plan  has  not  yet  been 
<•00  as  compared  with  $16,133,000;  j  capacity  and  more  than  trebled  i  submitted  to  individual  sharehold- 

fish  and  fishery  products  declined  :  fi'om  tlia*  of  1925.  moving  up  to  j  ers.  it  commends  itself  to  our  firm 

slightly  to  $5,865,000  compared  :  •>62.570  k.w.  or  to  approximately  |  and  a.ssociates  as  advantageous, 
with  $6,288,000,  while  furs,  main-  '^61.000  h.p..  Com. pared  with  4 1 4.- |  The  shares  were  original^  placed  in 
ly  undressed,  rose  from  $1,888,000  000  h.p.  at  end  of  1929.  I  Britain  through  our  firm  and  we 

to  $4,265,000.  ’7'he  exp.  nsion  program  is  still  |  propose  to  advise  our  clients  to 


294,760  pounds  were  tarried  119, 
045,916  pound  miles. 


nearly  double  the  number  flown  is  a  step  in  the  development  of  the  large  program  of  expansion  adding 


in  teh  corresponding. period  a  year  |  natural  resources  of  Canada. 


to  its  distribution  system. 


Animal  I'rodiict.s  Off 


with  $6,288,000,  while  furs,  main-  X61.000  h.p.,  com-pared 
ly  undressed,  rose  from  $1,888,000  600  h.p.  at  end  of  1929 


to  $4,265,000.  *®®  exp.  nsion  program  is  still 

Reversing  the  decline  of  April,  progressing  on  a  large  scale. 

shipments  in  the  fibres,  textiles  and - 

textile  products  group  were  valued  Dominion  Coal  Man 
at  $7,888,000  as  compared  with  $4,-  '  K  f*  l  a 

291,000  in  May  last  year.  Major  Operators 

factor  in  this  increase  was  a  jump  I  The  temi.orary  transfer  of  Car- 
in  wool  exports  from  $589,000  to  lyle  Gerow.*  M.B.E.,  from  the  office 


.support  it.” 

E.  Kootenay  Power 

Earnings  Again  Up 

East  Kootenay  Power  Co.,  Ltd., 
reports  for  month  of  May  and  two 


$3,871,000  of  Ontario  manager  of  Dominion  : '■®I’®'‘®  i®!’ 

Exports  in  the  wood  and  paper  !  Coal  Co.,  Ltd.,  to  the  service  of  the  euding  May  31,  1946,  im- 

group  continued  the  advance  of  Canadian  Coal  Operators’  Associa-  I  h’®''®®’®®^  ’®  60th  gross  and  n 

previous  months,  being  valued  at  tion,  with  headquarters  in  Ottawa.  '  of 

*40  -ct:  AAA  ;  .  ♦.wv  .w./v  ,  ,..o„  A  I  oos  of  lust  yeaT.  For  the  month  or 

$48,.  65,000  as  against  a®"®®,®®®'!  during  the  past  5,^^  earnings  rose 

000  last  year,  and  for  the  five  mon-  week.  F.  \\ .  lairman,  who  becomes  r..  i  .  •> 

Ihs  at  $221,949,000  as  compared  'acting  district  manager  of  Uomin-Canip  month  of  1945  while"  onerat- 
»l,h  ad.  ion  C«.  ,Co„  .noceed,  Oaro,  ;  ■„\”\aT.na„  . 

\ anced  to  $J1.S08,000  from  $14.-  Ontario  manager,  ^*r.  Pairm  '  500  frnm  si^7  7Q‘>  rp<;iiltin?  in 


/■' 

/; 


Or 


$4,431  to  $66,544  from  $62,113  in 
same  month  of  1945,  while  operat¬ 
ing  expenses  advanced  $2,040  to 
$29,832  from  $27,792,  resulting  in 


684,000  and  planks  and  hoards  to  |  has  been  attached  to  the  company’s  |  get  earnings  of”$36,'7i2,  "compared 
$8,168,000  from  $6,746,000,  other  I  ■r®'’Ont„  office  since  July,  1945.  j  with  $34,321,  an  improvement  of 
items  showing  only  minor  changes,  i  During  the  war  Mr.  Cerow,  on  |  $2,391 

Shipments  of  iron  products  were  '  *oan  from  his  company  to  the  De-  i  For  the  first  two  months  of  cur- 
again  sharply  lower  at  $17,810,000  I  partmepi  of  National  Defense  for  rent  fiscal  year,  ending  May  31. 


decrease.  Among  other  larger  items  |  ^'®h  Empire  by  the  King. 


Jiecome 

a 

Jiegular  S^eader 

of 


as  compared  with  $59,719,000,  with  1  Air,  was  a  civilian  officer  in  the  Di-  gross  earnings  totalled  $131,076, 
the  January-.May  total  standing  at  j  rectorate  of  Supply  Administration,  compared  with  $127,312  in  the  cor- 
.192,480,000  as  against  $305,800.- J  •®  recognition  of  his  services  in  responding  period  of  1945.  an  in- 
000.  Greatly  reduced  figures  for'  •his  capacity  he  was  created  a  crease  of  $3,764.  Operating  expenses 
automobiles  and  parts  again  ac-  Member  (Civil  Division)  of  the  declined  $1,697  to  $57,170  from 
counted  for  the  major  part  of  the  Most  Excellent  Order  of  the  Bri-  $58,867  and  net  earnings  showed 
decrease.  Among  other  larger  items  i  ^'®h  Empire  by  the  King.  a-n  increase  of  $5,461  to  $73,906 

_ _ _ _  _  from  $68,445. 

I  The  operating  expenses  do  not 
l  include  income  and  excess  profits 

- -  '  taxes. 

Big  January  Gain  In 

Joecome  Mexic,nJ^h»  E.rm«9S 

Net  earnings  of  Mexican  Light 
&  Power  Co.,  Ltd.,  and  subsidiaries 
Q  for  January  practically  were 

_  j  doubled  those  of  a  year  ago,  $81,- 

y  T  contrasted  with  $41,458.  Gross 

^  XV  I  improved  from  $1,188,329  to  $1,- 

UxCSlllClT  UxCQQCT  ^57,  nom  wmei  were  deduct- 

^  -v  w  »  ed  operating  expen.ses,  including  de¬ 

preciation,  of  $1,199,756,  against 
'  $944,917  in  January,  1945,  and 
•  $200,000  accrual  of  annual  inter- 

I  est  and  sinking  fund  charges  on 
.A  9 >  frt.  .AfA  _rr.T  A ^  flTrA-iA  ii  rn  !  bonds  and  debenture  stock,  com- 

MlUlp  If tIISjlXISi  $201,954  a  year  ago. 

Cockshutf  Plow  Takes 

If  Costs  Only  $3.00  a  Year  for  Regular  Weekly  Delivery  OvCr  Carriage  FaCtOrieS 

fo  a  Canadian  Address  I  - 

Cockshutt  Plow  Company,  Limit- 
L.  -L  .•.I  i  xL  •  1  ®<i'  announces  that  it  has  taken 

Being  a  subscriber  entitles  you  to  the  privilege  of  consulting  Carriage  Fac- 

our  Investors'  Department  in  regard  to  your  personal  hold-  tories.  Limited,  in  exchange  for 
•  ;  7,752  shares  of  no  par  value  iinis- 

'  sued  stock.  Shares  of  Cockshutt 
;  Plow  are  currently  selling  at  16^4 

— — -  to  161/^. 

Among  the  assets  acquired  in 

THE  FINANCIAL  TIMES  ;  this  transactions  is  the  balance  of 

;  the  outstanding  issued  share.s  of 
282  Notro  Dam#  Sf.,  W.,  Brantfoi'd  Coach  and  Body  Com- 

Monfreal.  '  pany.  Limited,  which  has  now  be¬ 

come  a  wholly-owned  subsidiary  o( 
Cockshutt  Plow. 

.  Power  Installed  At 

Anglo-Rouyn  Mines 

I  ADDRESS  . . .  . 

j  Power  plant  and  equipment  have 
j  been  hooked  up  at  Anglo-Rouyn 

- - -  I  Mines.  Limited,  the  man^ement 

!  reports.  Diamond  drilling  on  the 
SUBSCRIPTION  RATES  i  600-foot  level  to  the  north  and 

I  west  veins  is  proceeding.  On  coni- 
;  pletion  of  the  drilling  these  head- 
tn  Canada,  $3.00  (52  Copiei)  $  1 .75  for  Six  Monfhi  (26  Copias)  j  ings  will  advance  to  the  vein  sec- 

In  Britain,  $3.00  Yaarly  In  Canadian  Funds  j  j  .,1.  .1, 

xy  I  r.  I  Diamoird  drilling  on  the  east  sec- 

In  United  States,  $3.50  Yearly  $2.00  for  Six  Months  ;  af  Ijja  property  from  surface 

;  have  been  continued  and  has  re- 
Make  all  cheques,  drafts  and  money  orders  payable  to  the  Company.  ‘  turned  infere.sting  zones  of  mineral- 

,  ization  extending  the  <  ri‘.''l'’al  ■ 

«  j  per-gold  showing  in  this  area  to  the 

west. 


Q  J 


If  Costs  Only  $3.00  a  Year  for  Regular  Weekly  Delivery 
to  a  Canadian  Address 

Being  a  subscriber  entitles  you  to  the  privilege  of  consulting 
our  Investors'  Department  in  regard  to  your  personal  hold¬ 
ings. 


THE  FINANCIAL  TIMES 
282  Notre  Dame  St.,  W., 
Montreal. 


Jpor  many  of  our  borrowing  customers, 
saving  is  still  the  prime  consideration.  For 
them,  the  time  to  borrow  is  equally  the  time 
to  save  .  .  .  borrowing  and  saving  go  hand 
in  hand. 

Thousands  of  our  borrowers  have  sizable 
holdings  of  Victory  Bonds  and  War  Savings 
Certificates,  which  they  leave  with  us  for  safe¬ 
keeping.  Indeed,  a  good  many  have  substan¬ 
tial  cash  reserves  in  their  savings  accounts. 

Why,  then,  do  they  borrow  from  the  Bank? 

Simply  because  they  want  to  keep  their  sav¬ 
ings  intact  and  undisturbed — as  a  bulwark  of 
security. 

These  people  are  performing  a  real  service 
not  only  to  themselves,  but 
to  their  fellow  citizens  and  To  Out 

to  the  country  at  large  .  .  .  ue  say:  "Don’t 

have  to,  but  il 

By  maintaining  their  pro-  for  some  usefi 
gramme  of  regular  saving,  means  get  a  loa 


they  are  guarding  against  inflation* 

How  ?  ...  By  conservation. 

Conservation  in  personal  financing  Is  prac¬ 
tised  by  a  large  proportion  of  our  customers. 
By  borrowing  for  some  useful  purpose,  and 
by  making  regular  repayments  on  their  loan, 
they  are  —  in  reality  —  saving  for  a  useful 
purpose,  and  increasing  profitable  production 
for  the  community.  Meanwhile,  they  are  keep¬ 
ing  their  savings  intact. 

This  is  wise  spending,  wise  borrowing  and 
wise  saving. 

These  people  are  good  customers,  they  are 
good  citizens  and  their  personal  financing 
is  sound. 


To  Our  Customers, 

ue  say:  "Don’t  borrow  unless  you 
have  to,  but  if  you  need  money 
for  some  useful  purpose,  by  all 
means  get  a  loan  from  the  Bank.” 

We  also  say:  "Don’t  sell  your 
Victory  Bonds  ...  If  you  need 
cash,  get  a  low-cost  loan  and  pay 
it  back  out  of  future  earnings.” 


This  is  conservation  —  the 
first  requisite  for  personal 
security — the  first  attribute 
of  good  citizenship  . . . 


SUBSCRIPTION  RATES 


TO  M  mum  CAMADtAUS 


Bank  of  Montreal 


In  Canida,  $3.00  (52  Copiei) 
In  Britain,  $3.00  Yearly 
In  United  States,  $3.50  Yaarly 


$1.75  for  Six  Months  (26  Copias) 
In  Canadian  Funds 
$2.00  for  Six  Months 


Make  all  cheques,  drafts  and  money  orders  payable  fo  the  Company. 


WORKING  WITH  CANADIANS  IN  EVERY  WALK  OF  LIFE  SINCE  1817 
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ASSET  PROTECTION 
GAINNOTMATCHED 
STOCK  PRICE  RISE 


Balance  Sheets  Seen  as  Truer 
Index  of  Security’s  Worth 
Than  Earnings  Today 


MARKET  BASIS  SOUND 


New  York: — Although  industrial 
stocks,  on  average,  are  selling 
around  their  1937  peaks,  examina¬ 
tion  of>  the  progress  made  by  cor¬ 
porations  in  improving  their  bal¬ 
ance-sheet  positions  suggests  that 
prevailing  prices  are  not  too  high, 
according  to  Bernard  T.  Frevert, 
Editor,  Standard  &  Poor’s  Trade 
Service.  ' 

In  many  respects,  this  authority 
points  out,  balance  sheets  are 
more  instructive  than  income  ac¬ 
counts,  The  latter  frequently  were 
misleading  as  a  measurement  of 
intrinsic  value  during  the  abnormal 
war  years  because  of  the  unusual 
conditions  resulting  from  the  ab¬ 
sence  Of  competition,  the  regula¬ 
tion  of  prices  and  markets,  the  dis¬ 
continuance  of  many  consumers’ 
durable  goods,  and  extremely  high 
tax  rates.  Moreover,  earnings  re¬ 
ports  issued  to  date  in  the  post¬ 
war  period  are  also  greatly  dis¬ 
torted  as  a  result  of  the  wave  of 
major  strikes,  accounting  adjust¬ 
ments,  and  the  various  other  dis¬ 
locations  accompanying  the  transi¬ 
tion  from  a  wartime  to  a  peace¬ 
time  economy. 

To  illustrate  the  accomplish¬ 
ments  made  toward  strengthening 
the  asset  protection  for  stocks 
since  1900,  Mr.  Frevert  presents 
a  composite  summary  of  the  major 
balance-sheet  items  for  the  50 
companies  included  in  Standard  & 
Poor’s  daily  index  of  industrial 
stock  prices. 

•Ualance-Slici't  Items —  llt.'lfi  1915 

$  $ 

Net  working  capital..  .l.'ll.sTTS  7,311,197 
Fixed  assets  .  9,037,191  8,507,931 

12,773,270  15,912,328 
Senior  capitalization.  2,609,180  2  595,211 

Net  Assets  . . .  15,112,750  18, .507,569 

Increase  in  net  assets  19.8% 

Aver,  price  of  shares 

(1937  high  and  ree. 

price,  respectively.  71.63  73..31 

Deer,  in  market  price  1.7% 

•  In  thousands  of  dollars. 

Although  the  net  asset  value  be¬ 
hind  the  stocks  increased  almost 
20%  between  1936  and  1945,  the 
average  market  price  for  the  shares 
is  approximately  2%  below  the 
1937  high.  Strictly  on  the  basis  of 
financial  accomplishments  alone,  it 
cannot  be  said  that  industrial 
stocks,  as  a  group,  are  overvalued. 
Certainly,  the  appreciation  that  has 
taken  place  in  the  present  bull 
market  has  been  extremely  moder¬ 
ate  in  relation  to  the  pronounced 
inflation  in  other  phases*  of  our 
economy. 

PROSPECTS  DECIDING  F.ACTOR 

It  is  true,  of  course,  that  it  is 
the  future,  and  not  the  past,  that 
holds  the  answer  as  to  whether  the 
market  valuations  are  conserva¬ 
tive.  Viewed  from  this  angle, 
there  is  reason  for  even  greater 
optimism. 

The  next  few  years  promise  to 
be  a  period  of  outstanding  peace¬ 
time  prosperity.  Huge  accumulated 
needs  for  goods,  both  at  home  and 
abroad,  unprecedented  liquid  sav¬ 
ings,  and  a  level  of  national  income 
approximating  (or  even  surpass¬ 
ing)  the  wartime  peak  assure  a 
high  level  of  business  activity. 

Earnings  should  mount  even 
more  sharply  than  volume,  be¬ 
cause  of  the  elimination  of  the  ex¬ 
cess  profits  tax.  Indeed,  the  profits 
in  prospect  for  industrial  corpora¬ 
tions  generally  over  the  next  few 
years  are  likely  to  make  1929  and 
1937  results  look  small  in  com¬ 
parison.  Dividends  likewise 
should  increase  substantially. 

Viewed  on  an  over-all  basis,  in¬ 
dustrial  stocks  seem  attractively 
valued.  The  advance  in  prices  has 
not  yet  fully  reflected  the  improve¬ 
ment  in  net  asset  protection  that 
has  taken  place  in  the  past  de¬ 
cade.  Moreov'er,  earnings  pros- 


Toole,  Poet  &  Co. 

LIMITED 

FINANCIAL  AGENTS 

Appraisers  ond  Valuators 
Estates  Managed 

CALGARY  CANADA 


SAVE 


jtAfD  PLAN 


Plan  for  the  things  you  want 
most  and  accumulate  the  required 
funds  through  a  Canada  Permanent 
Savings  Account.  Regular  de¬ 
posits  soon  build  a  fund  for  obliga¬ 
tions,  emergencies  and 
expenditures.  Savings  earn  2%. 


CANADA 

PERMANENT 

Mortgage  Corporation 


Head  Office;  320  Bay  St..  Toronto 
Asseta  Exceed  $67,000,000 


THE 

BOND  MARKET 


I  Firm  Active  Trading  Brings 
I  Out  Highlights;  Better 
Tone  in  Utilities  —  Papers 
I  and  Provincials  Mixed 


TONE  of  the  past  week’s  bond 
trading  continued  mostly  firm  with 
a  fair  rate  of  activity  which  pro¬ 
duced  few  outstanding  features.  As 
in  the  preceding  period  investor 
interetit  was  largely  centred  on 
Dominion  issues;  bids  on  the  latter, 
particularly  the  ’56  and  ’57  threes, 
had  a  firmer  tendency  in  late  ses¬ 
sions. 

Some  uneveuees  was  noted  lat¬ 
terly  in  the  provincial  group,  where 
Alberta  internals  showed  easier, 
but  two-pays  held  firm.  Demand 
continued  strong  for  the  new  New 
Brunswick  bonds.  Municipals 
traded  quietly  and  in  moderate 
volume. 

Slightly  improved  tone  was  evi¬ 
dent  in  the  utility  section,  where 
after  rather  dull  early  sessions  lut. 
Hydros  moved  up  a  shade,  as  did 
Associated  Tels.  Some  inquiries 
were  reported  for  Bell  Tels.,  Tram¬ 
ways  5’s  of  '51,  Calgary  Power  5’6 
of  '60,  and  Montreal  Power  3  %’s 
of  ’73,  as  well  as  Shawinigan  3’s 
of  ’71  and  Que.  Power  3’s  of  ’62. 

Seen  as  sympathetic  to  an  earlier 
stock  market  such  newsprint 
issues  as  Abitibl’s  5’s  of  '65  and 
Brown  5’s  of  ’59,  declined  fraction¬ 
ally,  as  well  as  Coneolidated  5  Vi’s, 
xvhile  B.C.  Pulp  6’s  improved  nar¬ 
rowly  and  Donnaconas  were  also 
better.  In  the  general  industrial 
list  demand  was  seen  for  Cements, 
Federal  Grains,  Dominion  Dairies 
and  Western  Grains. 

Also  reflecting  stock  market 
dullness,  investment  trusts  and  real 
estate  issues  were  quiet  and  un¬ 
changed.  In  the  latter  group  some 
last-minute  shading  of  bids  was 
noted,  but  on  the  whole  offerings 
were  scarce  and  most  issues  on  bid 
side  only. 

»  *  * 

While  the  investment  picture  in 
Canada  cannot  and  should  not  be 
seen  as  directly  comparable  to  that 
prevailing  in  the ‘United  States  it 
is  nevertheless  true  that  In  recent 
years  Canadian  investor  attention 
has  to  some  extent  switched  from 
bonds  to  common  and  preferred 
shares.  This,  of  course,  has  been 
largely  if  not  entirely  due  to  de¬ 
clining  rates  of  bond-  Interest,  and 
consequently  loiver  revenue  as  com¬ 
pared  with  stock  yields.  Today’s 
situation  Is  unique  in  that  although 
soaring  stock  markets  have  in 
recent  months  cut  into  percentage 
of  return  on  corporation  shares,  in 
some  cases  to  a  marked  extent, 
stock  yields  remain  well  above  bond 
yields;  this  was  not  the  case  in 
earlier  bull  markets. 

NET  DEFICIT  FOR 
lilLLCREST  YEAR 

Shareholders’  Approval  Will  be 
Asked  on  Capital  Rise,  Li¬ 
quidators’  Agreements 


First  annual  report  since  emer¬ 
gence  from  liquidation  of  Hillcrest 
Collieries  Limited  shows  net  loss 
of  $20,365  for  year  ended  March 
31,  and  states  that  “when  added 
to  the  expenses  incidental  to  annul¬ 
ling  the  winding  up  proceedings 
effective  as  at  March  31,  19  45,’’ 
there  was  a  deficit  as  at  March  31. 
1946,  of  $51,378. 

Operating  profit  from  rentals  of 
property  and  sales  of  water  and 
electricity  totalled  $4,857.  Fees  un¬ 
der  managerial  agreement  with 
Hillcrest  Mohawk  Colleries  total¬ 
led  $2,689;  and  total  income  was 
$7,546.  Deductions  aggregated 
$27,911  including  $12,950  for  in¬ 
terest  paid  and  accrued.  Cash  total¬ 
led  $3,457  and  accounts  receivable 
were  $1,914.  Notes  payable  total¬ 
led  $58,123. 

Annual  and  special  general  meet¬ 
ing  of  shareholders  xvill  be  held  in 
Montreal  on  Friday,  July  5,  at  2.30 
p.m. 

At  the  special  meeting  sharehold¬ 
ers  will  be  asked  to  vote  on  a  pro¬ 
posal  to  increase  the  authorized 
capital  from  149,457  no-par-value 
common  shares  to  500,000  no-par 
shares,  and  to  offer  90,543  shares 
for  subscription  by  shareholders  at 
50  cents  a  share  on  a  pro  rata  basis. 

They  will  also  be  asked  to  ap¬ 
prove  a  by-law  fixing  March  31  as 
the  end  of  the  fiscal  year,  and  to 
approve  agreements  with  regard  to 
satisfaction  of  indebtedness  of  $15,- 
0  00  to  each  of  the  two  former  liq¬ 
uidators.  I 


ST.  REGIS  ACQUISITION 
New  York  —  R.  K.  Ferguson, 
president  of  St.  Regis  Paper  Co., 
and  J.  H.  Allen,  president  of  Florida 
Pulp  &  Paper  Co.,  Pensacola,  an- 
■  nounce  acquisition  by  St.  Regis  of 
the  entire  outstan-ding  capital  stock 
of  the  Florida  company.  This  trans¬ 
action  marks  St.  Regis’  entry  into 
the  kraft  pulp  and  paper  industry  in 
the  south. 


PURITY  FLOUR  PREF’D 
Purity  Flour  Mills  ltd.,  advises 
that  on  June  18,  1,000  shares  of 
cumulative  redeemable  preference 
stock  of  company  were  purchased 
in  the  open  market  for  redemption 
and  cancellation.  Including  these 
shares,  there  have  been  3,000  shares 
of  preferred  stock  of  $40  par  value 
redeemed  and  cancelled,  reducing 
the  total  shares  outstanding  to 
45,000. 


pects  are  far  more  promising  than 
when  the  market  was  at  its  high¬ 
est  point  In  1937.  The  conclusion 
seems  inescapable,  therefore,  that 
the  qjarket  rests  on  a  sound  foun¬ 
dation,  and  that  prices  could 
reach  substantially  higher  levels, 
subject  to  occasional  periods  of 
technical  readjustment 


iVIRGINIA  DARE 
OFFERS  SHARES 

Five  p.c.  Pfd.  Issue  First  Public 
Financing  in  20-yr.  History 
of  Company 


Toronto;  —  Public  offering  of 
$40,000  6%  preferred  stock  of  Vir¬ 
ginia  Dare,  Limited,  will  be  made 
soon  by  R.  A.  Daly  &  Co.,  Ltd.  This 
represents  first  public  financing 
this  company  has  undertaken  in 
the  20  years  since  company  was 
incorporated.  At  pvesent  time  Vir¬ 
ginia  Dare,  Ltd.,  operates  twenty 
retail  stores  which  specialize  in  sale 
of  lingerie,  hosiery,  knitted  goods, 
gloves,  etc. 

Company  does  annual  sales  vol¬ 
ume  in  extesE  of  $1,000,000,  and 
sales  have  shown  steady  Increase 
throughout  company’s  history.  Pro¬ 
fits  are  reported  at  satisfactory 
level. 

The  new  Issue  of  preferred  stock 
will  be  f25  par,  carrying  a  cumu¬ 
lative  rate  of  5%,  or  $1.25  per 
annum.  The  stock  will  have  pre¬ 
ference  as  to  both  diviaends  and 
capital  and  will  be  redeemable  at 
$27  a  share.  The  stock.  It  is  ex¬ 
pected,  will  be  offered  at  $25  a 
share,  to  yield  5%.  No  bonds  or 
mortgages,  etc.,  may  be  placed 
ahead  of  this  stock,  which  is  the 
senior  security  of  the  company.  The 
capitalization  consists  only  of 
$400,000  5%  preferred  and  50,000 
she  res  common  stock,  no  par  value. 


Offering  Shares  Of 

Renfrew  Textiles  Ltd. 

Toronto: — Offering  Is  being 
made  by  Travers  &  Co.  of  25.000 
Class  “A”  shares  of  Renfrew  Tex¬ 
tiles  Ltd.  Shares  which  are  offered 
at  a  price  of  $11  a  share,  are  of  no 
Par  value  and  carry  a  cum  iative 
participating  dividend  rate  of  60c 
a  share  per  annum.  At  the  offering 
price  of  $11  a  share  and  the  annual 
dividend  rate  of  60l  a  share,  the 
yield  Is  approximately  5.45  per 
cent. 

The  company,  located  at  Ren¬ 
frew,  Ont.,  has  been  established  for 
years  and,  employing  around  175 
persons,  manufactures  tweeds, 
mackinaw  cloth,  woven  shirtings 
and  friezes. 


Stock  Offering  For 

Modern  Tools  Works 

Offering  of  30.000  common 
shares,  no  par  value,  of  Modern 
Tools  Works,  Ltd.,  at  $6.75  a 
share  was  made  during  the  past 
week  by  Fry  &  Company. 

Net  profits  for  the  first  four 
months  of  1946.  on  the  basis  of 
allowable  depreciation  and  Includ¬ 
ing  refundable  portion  of  excess 
profits  taxes,  are  reported  at  $46,- 
756,  equal  to  47  cents  a  share  on 
the  100,000  shares  of  common 
stock  outstandng,  compared  with 
$37,496,  or  37  cents  a  share,  for  the 
year,  1945.  Earnings  for  the  four- 
month  period,  before  depreciation 
and  income  and  excess  profits 
taxes,  amounted  to  $93,773,  con- 
tfasted  with  $85,576  for  1945.  At 
April  30,  1946,  current  assets 

amounted  to  $719,059,  current 
liabilities  to  $299,371,  leaving  net 
working  capital  of  $419,688. 

Company  was  incorporated  in 
19  40  and  is  engaged  In  the  manu¬ 
facture  of  a  large  range  of  milling 
machines,  plastic  injection  moulds, 
moulding  machines  and  ail  types  of 
dies  and  tools. 

Report  Early  Action 

On  Vickers'  Arrears 

The  involved  problem  of  the 
dividend  arrears  on  the  7  per  cent 
preferred  issue  of  Canadian  Vlck- 
^rs.  Limited,  will  be  taken  up  as 
soon  as  possible  after  the  re¬ 
demption  of  the  company’s  bonds, 
states  Harry  Goldman,  chairman 
of  the  7  per  cent  preferred  and 
common  stock  representative  com¬ 
mittee,  in  a  letter  to  shareholders. 
The  committee  intends  to  continue 
work  to  accomplish  this  purpose 
and  also  aims  to  support  the  man¬ 
agement  where  possible. 

Position  of  Canadian  Vickers,  its 
Improved  standing  in  the  industry 
on  the  whole,  is  due  to  the  efforts 
of  officers  and  directors  and,  con¬ 
tinues  Mr.  Goldman,  shareholders 
would  do  well  to  show  their  ap¬ 
preciation  by  supporting  them.  Any 
plan  to  clear  away  the  dividend 
arrears  on  the  preferred  shares 
will  be  submitted  to  all  sharehold¬ 
ers  for  their  consideration  at  a 
special  general  meeting  to  be  called 
for  that  purpose. 


Call  For  Return,  French 
National  Solidarity  Tax 

Ottawa  —  Announcement  1  s 
made  by  French  Ambassador  to 
Canada  tliat,  in  connection  with 
the  National-  Solidarity  Tax,  which 
was  proclaimed  on  the  15th  of 
August,  1945,  returns  for  its  as¬ 
sessment  must  by  filed  by  French 
citizens  and  nationals  of  other 
countries  covering  property  situat¬ 
ed  in  France,  owned  by  them,  on 
June  4,  1945:  real  estate,  business 
and  manufacturnig  enterprises, 
bank  accounts  and  deposits,  hold¬ 
ings  in  French  securities,  claims 
on  French  debtors,  investments  in 
French  companies.  Persons  whose 
total  property  located  In  France 
was  less  than  frs.  200,000  on  the 
4th  of  June,  1945,  are  not  requir¬ 
ed  to  file  returns. 

Declaration  forms  and  explana¬ 
tory  pamphlets  can  be  obtained  at 
the  French  Consular  offices  in 
Quebec,  Montreal,  Winnipeg  and 
Vancouver.  The  time  limit  for  the 
declaration  will  expire  the  1st  of 
November,  1946,  for  persons  re¬ 
siding  in  Canada. 

Returns  should  be  addressed 
either  to  the  French  Consular  Of¬ 
fice,  nearest  your  residence,  In 
Canada  or  directly  to  the  “Direc¬ 
tion  de  I’Enregistrement,  ler  Bu¬ 
reau  des  Successions,  Place  St- 
Sulplce,  Paris." 


Heads  Dominion  Board 


B.  W.  BALLARD.  Toronto,  who 
was  elected  President  of  the  Dom¬ 
inion  Board  of  Insurance  Under¬ 
writers  at  the  Annual  Meeting  held 
at  St.  Andrews-by-the-Sea,  N.B., 
June  19-21. 


Mount  Royal  Rice 

Goes  On  50c  Rate 


Directors  of  Mount  Royal  Rice 
Mills,  Limited,  announce  declara¬ 
tion  of  a  quarterly  dividend  of 
12%  cents  pei  share,  payable  July 
31.  to  record  July  8.  Shares  of 
the  comro,ny.  to  an  amount  of  35,- 
000,  were  sold  to  the  public  at  $10 
a  share.  The  company  has  60,000 
shares  of  capital  stock  outstanding 
from  an  authorized  75,000.  There 
is  also  a  serial  bond  issu--  of  3%- 
3%%-  outstanding  of  $250,000. 

The  company  produces  whole 
grain  rices  and  other  products  such 
as  rice  flour,  ground  rice,  rice 
meal,  rice  middlings,  and  brewers’ 
rice.  The  rice  mill,  storage  eleva¬ 
tors,  warehouses,  and  offices  are 
situated  on  the  company's  own 
property  In  Montreal. 

SUBMIT  NEW  PLAN 
FOR  SANDWICH  E. 


Offer  Provides  Par  for  Par  on 
2  per  cent  Annual  Interest 
Basis 


Toronto. — Sandwich  East  Deben¬ 
ture  Holders’  Committee  is  writing 
holders  of  debentures  and  certifi¬ 
cates  of  indebtedness  of  the  Town¬ 
ship  of  Sandwich  East  that  under 
a  new  plan  just  arrived  at  the  pres¬ 
ent  debentures  and  certificates  of 
indebtedness  are  to  l>e  exchanged 
for  new  debentures  to  be  dated  Dec. 
31,  1945,  of  the  same  aggregate 
principal  amount,  maturing  Dec. 
31,  1985,  and  bearing  interest  at 
tlie  rate  of  2  per  cent  per  annum 
payable  annually.  Each  year  the 
township  is  to  raise  $45,000  for 
such  sum  to  be  applied  first  in  pay¬ 
ment  of  the  annual  Interest,  and 
the  service  of  these  new  debentures, 
the  balance  to  be  applied  to  the 
retirement  of  debentures  by  pur-, 
chase  or  call. 

The  Debenture  Holders’  Commit¬ 
tee  recommends  the  proposed  plan 
as  “the  most  satisfactory  basis  of 
settlement  that  can  be  obtained,- 
based  upon  the  performance  of  the 
township  during  the  last  six  years.” 

The  new  plan  has  been  approved 
by  the  Ontario  Department  of  Mu¬ 
nicipal  Affairs  and  by  the  council 
of  the  township.  In  order  that  the 
plan  may  become  effective  at  an 
early  date,  approval  of  its  terms 
must  be  given  by  holders  of  at 
least  two-thirds  in  value  of  the 
debt  dealt  with.  It  will  then  be 
necessary  to  submit  It  to  the  On¬ 
tario  Municipal  Board  for  ratifica¬ 
tion. 


Capital  Change  Ratified 
By  C.I.L.  Shareholders 

By  virtually  a  unanimous  vote, 
shareholders  of  Canadian  Indus- 
tries  Limited,  at  a  special  meeting 
held  In  Montreal  ’-iring  past  week 
approved  the  plan  proposed  by  the 
company  whereby  each  class  “A” 
common  voting  share  and  each 
class  •  “B”  common  non-voting 
share  will  be  subdivided  into  ten 
new  common  shares  of  one  class 
having  one  vote  each. 

Under  the  plan  each  preferred 
share  will  be  entitled  to  ten  votes 
instead  of  one,  in  order  to  main¬ 
tain  for  the  preferred  shareholders 
in  those  special  cases  w'here  they 
are  entitled  to  vote,  substantially 
the  same  voting  equity  as  before 
the  subdivision  of  the  common 
shares. 

This  change  in  the  capital  of 
the  company  will  result  in  the  ex¬ 
tension  of  voting  rights  to  the  ex¬ 
isting  class  of  non-voting  common 
shares,  thus  giving  to  the  holder 
of  each  common  share  an  equal 
voice  at  all  future  meetings  of 
shareholders.  The  subdivision  of 
the  common  shares  should  facili¬ 
tate  a  wider  interest  in  the  com¬ 
pany  by  putting  Its  shares  within 
the  reach  of  the  small  investor. 

The  dividend  for  1945  was 
$5.50  per  common  share,  and  the 
company  has  declared  dividends  In 
respect  of  the  first  half  of  194  6 
totalling  $3.00  per  share.  No  new 
financing  by  the  company  is  con¬ 
templated. 


Sfeeloy  In  Strong  | 

Financial  Position ! 

-  I 

Toronto: — .Annual  report  of 
Steelroy  Mining  Corp.  reveals  a 
strong  liquid  position,  with  cash 
of  $87,213  and  securities  held  at  a 
cost  of  $137,616  with  a  market 
value  considerably  in  excess  of  that 
amount. 

Holdings  at  April  30,  1946,  In¬ 
clude  279,850  shares  Lingman  Lake 
and  39,825  Duquesne.  The  com¬ 
pany  also  holds  578,300  shares,  of 
which  205,000  are  pooled,  of  Pitt 
Mining  Co.,  with  ground  adjoin¬ 
ing  Duquesne.  j 


NEW  PLAN  WILL  j 
TAKE  PLACE  OF  I 
WAR  FINANCING! 

Finance  Minister  Ilsley  An- 1 
nounces  Decision  To  Offer : 
Canada  Savings  Bond  to  Public' 

PAYROLL  SAVINGS  i 


Ottawa  —  Announcement  was 
made  during  past  week  in  the 
House  of  Comnione  by  finance  min¬ 
ister  J.  L.  Ilsley,  that,  in  response 
to  public  demand  the  government 
will  offer  a  new  security,  the 
Canada  Savings  Bond,  for  pur¬ 
chase  this  fall.  The  Canada  Sav¬ 
ings  Bond  will  replace  both  the 
Victory  Bond  and  the  War  Sav¬ 
ings  Certificate  which  were  for¬ 
merly  offered  as  securities  de¬ 
signed  for  the  investment  of  per¬ 
sonal  savings. 

The  new  security  will  be  simi¬ 
lar  in  most  details  to  the  Victory 
Bond.  It  will  be  available  to  the 
general  public  through  banks, 
trust  companies,  and  investment 
dealers  although  there  will  be  no 
organized  door-to-door  campaign 
as  in  the  past.  A  payroll  savings 
plan  will  he  available  to  employ¬ 
ers  who  wish  to  operate  it. 

In  announcing  these  peace-time 
savings  facilities,  the  minister  re¬ 
ferred  to  study  that  had  been  giv¬ 
en  to  the  subject  following  the 
Ninth  Victory  Loan.  It  is  under¬ 
stood  that  a  survey  taken  last  No- 
vembej  showed  that  a  large  num¬ 
ber  of  employers  representing  ap¬ 
proximately  one  million  employees 
were  in  favour  of  continuing  a 
pay-roll  savings  plan.  A  second 
survey  indicated  that  8  2%,  of  past 
and  Victory  Bonds  plan  to  buy 
buyers  of  War  Savings  Certificates 
government  securities  if  available. 

Other  Public  Ofltrlngs 

I  Although  Mr.  Ilsley  predicted 


CANADIAN  BUSINESS  SERVICE 

.  investment  supervision  • 

•  mining  security  analyses  • 

•  Weekly  bulletin  • 
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widespread  acceptance  of  the  Can¬ 
ada  Savings  Bond,  he  emphasized 
that  the  launching  of  this  security 
could  not  be  considered  as  another 
“Victory  Loan.”  "Sales  of  these 
bonds  are  not  expected  to  cover 
the  government’s  total  borrowing 
requirements,’’  he  said.  He  indi¬ 
cated  that  a  substantial  part  of 
these  requirement.^  would  be  met 
by  public  offering.?  of  the  usual 
type  at  appropriate  time.«.  Mr. 
Ilsley  pointed  out  that  for  this  and  j 
other  reasons,  it  was  not  practic¬ 
able  or  desirable  to  recall  the  Na¬ 
tional  War  Committee  to  duty  or  | 
to  build  up  the  large  organization  ! 
of  salesmen  which  would  be  need- ! 
ed  for  a  house-to-house  canvass.  | 
The  initiative  for  purcha.sing  the 
Canada  Savings  Bond  will  lie.  for 
the  most  part,  with  the  people 
themselves. 

The  Canada  Savings  Bond  will  | 
he  issued  in  denominations  of  $50. 
$100,  $500  and  $1,000,  and  will 
be  redeemable  on  demand  at  Char¬ 
tered  Banks  at  100%  plus  inter¬ 
est.  While  the  terms  are  not  yet 
known,  Mr.  Ilsley  indicated  that 
they  would  be  more  favourable  j 
than  the  terms  existing  for  com-  j 
parable  investments  at  the  time  of) 
issue.  The  Canada  Savings  Bond 
will  therefore  be  registered  as  to 
principal  in  the  name  of  the  hold¬ 
er  and  a  limit  will  be  .set  on  the 


amount  which  can  be  purchased  by 
any  individual.  "I  have  no  doubt 
that  Canadians  will  see  in  the  Can¬ 
ada  Savings  Bond  a  desirable  suc¬ 
cessor  to  the  Victory  Bond,’’  stat¬ 
ed  Mr.  Ilsley.  “But  it  is  also  im- 
I)ortant  that  Canadians  see  in 
themselve.s  the  successors  to  the 
Victory  Bond  salesmen  for  they 
will  be  reivponsible  in  large  part 
for  initiative  in  making  their  own 
purchases.’’ 

Express  Companies  Had 
Income  Gain  Lasf  Year 

Ottawa.  —  Canadian  express 
companies  had  a  gross  Income  of 
$37,172,900  in  1945,  a  gain  of 
$2,814,000  over  1944.  the  Doniin- 
ion  u  of  Statistics  reports. 

Operatint  expenses  also  jumped, 
rising  from  $18,857,000  in  1944  to 
$20,040,000  and  express  privileges 
rose  from  $15,302,000  to  $16,712.- 
000.  Net  operating  revenues  were 
$420,000.  compared  fith  $200,000 
the  previo''s  year. 


r.\N.\D.\  WIRE  C.ALL 

Canada  Wire  &  Cable  Co.  an¬ 
nounces  it  will  redeem  tile  25,000 
outstanding  shares  of  6  %  per  cent 
cumulative  preferred  stock  on  July 
15  at  $107. .50  a  share  and  accrued 
dividends  from  May  31  to  July  15. 


This  advertisement  appears  for  informational  purposes  only,  and  does  not  constitute  on  offering  for  public 
subscription  within  any  Province  of  Canada. 

1,025,000  Shares 

Portsmouth  Steel  Corporation 

Common  Stock 

Par  Value  $1  Per  Share 


Price  $10  per  Share 


OTIS  &.  CO. 

June  26,  1946, 


Mr.  MeTrowell  knows  his  onions! 

.  (a  SIMPII  TALI  TO  SHOW  HOW  SANK  CRtDIT  WORKs) 

That  first  green  shoot  in  the  spring  is 
a  Big  Event  in  McTrowell’s  life  because 
he  mikes  his  living  growing  vegetables. 

And  the  earlier  he  gets  them  to  market  the 
higher  the  price  he’ll  receive. 

So  in  early  spring  you’ll  see  him  hard  at 
it,  getting  his  seeds  in.  But  all  the  time  his 
onions  and  other  crops  are  sprouting,  no 
money  is  coming  in  . . .  and  plenty  is 
going  out.  In  the  meantime  he  needs  ready 
cash  for  fertilizer,  fuel,  cold  frames  and 
wages  for  the  hired  help. 

Mr.  MeTrowell  knows  the  answer  to  that 
one  too.  He  borrows  the  money  from  the 
Royal  Bank.  He  has  learned  that  bank 
credit  is  a  useful  “tool”  in  his  business 


: ; .  just  as  much  as  a  spade  or  hoe.  He 
could  hardly  operate  without  it. 


SERVING  AGRICULTURAL  ENTERPRISE 

• 

Making  loans  to  farmers  for  the  pur¬ 
chase  of  seed,  fertilizer,  binder  twine, 
livestock  and  other  purposes  has  been 
part  of  the  day-to-day  business  of  this 
bank  since  its  foundation. 

Now,  under  the  Farm  Improvement 
Loans  Act,  this  loaning  service  to 
farmers  has  been  extended  still  fur¬ 
ther.  Farm  Improvement  Loans  can  be 
used  to  buy  tools,  implements  and 
equipment;  for  new  construction;  for 
repairs  >>nd  extensions;  for  farm  elec¬ 
trification — for  any  purpose  designed 
to  improve  the  farm  or  better  living 
conditions  for  the  farmer  and  his  fam¬ 
ily.  Full  particulars  at  any  branch. 
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CAPITAL  CHANGE 
IS  RECOMMENDED 
CEMENT’S  BOARD 


Shareholders  Told  Proposal  on 
Preferred  Arrears  is  Equit¬ 
able  for  Both  Classes 


AT  THE  LOOKOUT 


(CootiDued  from  Page  1) 


MEETING  AUGUST  21 


J.  D.  Johnson,  president,  on  be¬ 
half  of  directors  of  Can.ida  Cement 
Co.,  Ltd.,  has  addressed  a  letter  to 
shareholders  recominending  accept¬ 
ance  of  the  compromise  or  arrange¬ 
ment  proposed  between  the  com¬ 
pany  and  preferred  and  common 
shareholders.  The  plan  provides 
for  eubdivision  of  the  6  Va  %  sink¬ 
ing  fund  cnmnlative  preferred 


in  an  address  this  week,  “are  that, 
for  the  purpose  of  reaching  a  tem¬ 
porary  agreement  which  will  car¬ 
ry  us  through  the  transitional 
period  until  we  can  establish  de¬ 
finitely  the  fields  of  obligation  and 
ta.xing  power  as  between  the  gov¬ 
ernments  on  a  permanent  basis, 
we  will  vacate  the  great  fields  of 
corporation  and  personal  income 
tax  in  re-turn  for  a  fixed  minimum 
guaranteed  payment  of  $12  per 
capita,  as  compared  with  a  fixed 
minimum  per  capital  payment  pro¬ 
posed  by  the  Dominion  Govern¬ 
ment.  We  proposed  at  the  same 
time  that  the  Dominion  Govern 


ending  June  13  also  were  lower, 
amounting  to  2,022,539  bushels  as 
compared  witli  2,185,159  in  the 
preceding  week.  Overall  deliveries 
of  wheat  from  western  farms  have 
been  running  lower  during  the 
present  crop  year  than  in  the  pre¬ 
ceding  year,  and  the  total  up  to 
June  13  fell  from  312,281,310 
bushels  to  219,710,301  bushels. 


(Continued  from  Page  l) 


lbs.  against  106  lbs.  per  person). 
Therefore  with  expansion  In  both 

shares  of  .$100  par  value  into  five  '  -void  double  taxation  bv  va- !  acreage  and  output  in  a  number  of 

cumulative  redeemable  preferred  u-hlc^  thev  had 

shares  of  the  par  value  of  $20  each  I  eating  the  fields  which  they  had.  -  .  .  .  - 

with  annual  cumulative  preferred  j  entered  under  the  war  emer- 
dividends  of  $1..'?0  a  sbare.  The  re-  jgency.’’ 

demption  premium  on  the  sub-  j  These  fields  were  listed  by  Pre¬ 
mier  Drew  as  gasoline  tax,  elec¬ 
tricity  tax,  succession  duties,  race¬ 
track  pari-mutuel  tax,  amusement 
tax  and  security  transfer  tax. 


divided  preferred  will  be  increased 
from  10 to  50  7o,  the  shares 
being  redeemable  at  $30  a  share. 

“It  goes  without  saying”  the 
lej.ter  points  out  “that  any  plan  of 
this  character  must  be  satisfactory 
to  the  shareholders  of  both  classes. 
The  present  plan  is  believed  to  be 
mutually  acceptable. 

“.So  far  as  the  preference  share¬ 
holders  are  concerned,  their  invest¬ 
ment  in  this  company  will  be  main¬ 
tained  at  a  favorable  rate  of  divi¬ 
dend  return,  and  provision  has 
been  made  to  ensure  that  this  in¬ 
vestment  cannot  lie  retired  by  the 
company  upon  redemption  for  ma¬ 
terially  less  than  would  be  pay¬ 
able  at  the  present  time  upon  the 
ledemption  of  tlie  outstanding 
pieference  shares.  Tliis  is  being 
accomplished  by  increasing  the  re¬ 
demption  premium  uiton  the  suit- 
divided  preference  shares  by  an 
amount  sul:stantially'  etiuivalent. 
wlien  related  to  the  existing  prefer¬ 
ence  shares  to  the  accrued  unpaid 
dividends  on  such  shares. 

“Tlie  retirement  upon  redemp¬ 
tion  of  the  presently  outstanding 
lueference  shares  would  involve 
the  payment  Ity  this  company  ex-  ! 


only  a  very  great  Increase  in  local 
consumption  could  absorb  all  the 
sugar  that  can  be  produced  within 
the  area  determined  by  freight 
rates  as  being  easily  competitive 
for  Western  interests. 

At  the  present  time,  of  course, 
there  is  no  fear  of  competition 
within  this  industry.  Canadian  in- 
The  Manitoba  premier,  on  the  j  dustries  consuming  sugar  in  their 
.  i  production  are  still  held  to  about 

other  hand,  warned  that  Provin-  .  pre-war  use  and 

cial  protectionism”  may  result  un-  |  domestic  consumers  also  are  re- 
less  the  dominion  and  the  provin-  j  stricted  from  using  as  much  as 
ces  can  work  out  a  system  of  pub-  they  would,  or  as  they  formerly 
11c  finance  to  enable  all  provinces  d'd-  In  Eastern  Canada  preference 
.  .  ...  I  for  cane  sugar  is  firmly  established 

to  meet  their  obligations  on  an  j  due  to  the  fact  that  beet 

equal  basis.  j  sugar  has  never  been  marketed  to 

“If  after  all  of  our  patience  and  |  pny  great  extent.  But  capacities  of 
res'traint  over  so  many  years,"  he  !  cane  sugar  plants  in  Ontario  and 
said,  “the  Dominion  -  provincial  i  Quebec  are  sufficiently  high,  once 
^  „  I  all  the  raw  materials  become  avail- 

agreement  should  be  denied  us, , 

not  by  the  Dominion,  which  is  j  niands  for  industrial  and  domestic 
willing  to  sign,  but  in  the  name  of  j  sugar  far  beyond  the  competitive 
provincial  rights,  what  choice !  line  running  somewhere  through 


would  be  left  to  us  but  to  act,  with 
the  most  bitter  reluctance,  upon 
our  own  provincial  rights.” 

International  Affairs 
Continue  Deadlocked 

Proceedings  this  week  at  the 
foreign  ministers  conference  in 


the  Prairies. 

Widespread  I’reparntioiis 
It  is  then,  when  world  shipping 
is  again  open  and  free,  and  when 
the  sugar  situation  has  become 
stabilized  in  Europe,  that  the  major 
test  between  Eastern  and  Western 
sugar  interests  in  Canada  will  ar¬ 
rive.  It  is  in  anticipation  of  this 


elusive  of  the  dividend  instalment  I’aris  and  sessions  of  the  U.  N.  Se- 1  test  that  widespread  preparations 
.  urrently  accruing  up  to  the  date  of  :  ^,m.ity  Council  in  New  York  have  ^  are  already  being  made.  For  the 
redemption  of  $150.25  per  share,  j  •  .  comfort  for  those  '  Eastern  producers  the  situation  is 

made  up  of  $10u  capital.  $lu  ^  ,  '  i  made  the  more  difficult  perhaps  by 

lireniium  aiul  $40.25  accumiilatecl  have  been  hoping  that  some  |  that  the  expansion  In  the 

unpaid  dividends.  The  redemption  |  evidence  may  emerge  of  a  more  co-  |  -(vest  is  by  no  means  at  an  end.  As  j 
of  the  subdivided  preference  shares,  j  operative  at’titude  on  the  part  of  j  a  matter  of  fact  Manitoba,  which 
exclusive  of  accruing  current  divi-  i  goviet  Russia.  In  Parks,  Mr.  Molo-  |  now  only  produces  sufficient  to 

toff  continued  at  loggerheads  with 
his  three  colleagues,  and  an  appar¬ 
ent  deadlock  was  reached  on  the 
touchy  Trieste  question.  In  the 


used  'the  privilege  of  veto  on  three 
separate  occasions  while  the  Span- 


dend.  would  involve  payment  of 
$.30  eacli,  made  up  of  $20  capital 
and  $10  premium,  or  an  amount 
equivalent  to  $150  for  each  exist¬ 
ing  preference.” 

Create  Wider  .Market 

The  letter  states  that,  based  on 
redemption  price,  the  annual  divi¬ 
dend  yield  basis  on  the  new  pre-  j 
ferrtd  will  be  1  la  7c  and  will 

represent  annual  yield  basB  of  i  ’®b  situation  are  being  discussed. 
6  V; '/o  on  amount  originally  invest- i  The  council  adjourned  with  the 
ed  in  these  shares.  It  is  pointed  out  j  status  of  Franco  Spain  still  unset- 
that  subdivision  should  operate  to  | 
f  route  a  much  wider  market  than  , 
preferred  shareholders  have  here- 

tofore  enjo.ved.  ^  Holiday  Has  Effect 

“So  far  as  common  shareholders  i  On  Freight  Car  Loadings 
are  concerned.”  the  letter  con-  j  far  loadings  on  Canadian  rail- 

finues.  “the  plan  involves  no  re-  j  ways  for  the  week  ended  June  15 

duction  of  the  annual  prior  divi-  j  declined  to  69.208  cars  from  69.- 

dend  claims  of  preference  share-  j  7(;(;  pars  for  the  preceding  week 


take  care  of  the  approximate  Win¬ 
nipeg  City  needs  hopes  to  be  able 
shortly  to  supply  all  its  provincial 
requirements  out  of  home  grown 
beet  acreages.  This  would  sub¬ 


course  of  the  U.  N.  Security  Coun- 1  stantially  reduce  the  normal  outlet 
cil  sessions,  the  Soviet  delegate 


holders,  but  does  eliminate  ac¬ 
cumulated  preference  dividend  ar¬ 
rears.  It  is  possible  that  a  plan 
could  have  been  evolved  under 
which  the  present  preference 
shares  would  have  been  retired,  the 
monevis  needed  for  that  purpose 
being  obtained  through  the  sale  of 
a  new  preferred  stock  issue,  but  it 
is  doubtful  if  sufficient  saving 
would  have  been  effected  to  make 
any  material  difference  to  the  com¬ 
mon  shareholders.” 

Complete  re-finaucing  of  pre¬ 
ferred  stock  iioeiiiou  would  have 
subjected  preferred  shaicholders 
to  income  tax  on  one-third  of  re¬ 
demption  price  of  $150.25  a  share 
payable  to  them,  states  the  letter. 
It  ends  by  saying  that  directors 
strongly  recommend  adop-tion  of 
the  proposed  compromise  or  ar¬ 
rangement. 

Special  meeting  will  be  held  on 
Wednesday,  .\ugust  21  in  .Mont¬ 
real. 


U.K.  WHEAT  PACT 

(Continued  from  page  1) 


inents  would  eflend  the  principle 
enunciated  in  a  white  paper  deliv¬ 
ered  a  few  months  ago  to  the 
gcvernmt nt;;  ot  the  world  by  the 
U.S.  Slate  Department.  This  (iocu- 
ment  set  out  the  opitosition  of  the 
American  people  to  bulk  ptirchas- 
ing,  barter  :igi  cements,  descrim i- 
tory  exchange  oractU'es  and  like 
devices  to  hamper  the  free  ex¬ 
change  of  goods. 

This  white  paper  was  designed 
to  outline  the  essentials  of  an  in¬ 
ternational  world  agreement  on 
trade.  It  is  known  that  the  feeling 
of  the  American  Government  that 
these  devices,  most  of  whicii  had 
their  origin  among  Fascist  re¬ 
gimes,  are  the  type  of  thing  which 
can  result  in  wui. 

Among  the  opponents  in  this 
country  to  any  agreements  on  a 
long-term  basis  with  any  ofher 
country  are  those  who  argue  that 
if  such  an  agreement  is  conciud- 


and  74.392  cars  for  the  correspon¬ 
ding  week  last  year.  The  holiday 
on  June  10  wa.s  one  factor  in  the 
decrease.  Loadings  in  the  eastern 
division  increased  from  47,006  cars 
last  year  to  48,373  cars,  but  in  the 
western  division  the  total  declined 
from  27,296  to  20.835  cars. 

Automobile  Production 
Shows  Gain  For  May 

Production  of  motor  vehicles  in 
Canada  increased  during  May,  to¬ 
talling  20,022  units  as  compared 
with  16,830  units  in  April  and 
15.0  4  5  units  in  May  19  45,  accord¬ 
ing  to  figures  released  by  the  Do¬ 
minion  liureaii  of  Statistics.  To¬ 
tal  output  for  the  five  montlis  end¬ 
ing  May  was  64.204  units  as  com¬ 
pared  witli  71,143  and  65,621 
units,  respectively,  in  the  corres¬ 
ponding  period  of  1945  and  1944. 

May  Production  consisted  of  12,- 
755  passenger  cars  and  7,267  com¬ 
mercial  vehicles.  Of  these,  7,949 
passenger  cars  and  1,5  83  com- 
I  niercial  unit.s  were  for  sale  in  Can¬ 
ada.  and  4,806  passenger  cars  and 
2,684  commerciul  vehicles  were  for 
export. 

Passenger  cars  accou  ited  for  31,- 
j  970  of  the  64,204  units  produced 
I  in  the  months  January  to  May, 
22,708  i)eing  for  sale  in  Canada 
!  and  9,262  for  export.  Out  of  the 
32,234  commercial  vehicles  pro¬ 
duced  in  the  period.  15,416  or 
slightly  Under  one-half  were  for 
'  sale  in  Canada  and  16,816  were 
I  made  for  export.  Vehicles  over 
^  two  tons  and  under  21^  tons  ac- 
,  counted  for  10,894  of  the  latter. 

:  Grain  Stocks  Again 
Reduced  in  Past  Week 

The  visible  supply  of  Canadian 
wheat  in  all  North  American  posi¬ 
tions  was  reduced  by  5,624,000 
bushels  during  the  week  ending 
June  13,  the  total  being  54.242,436 
bushels  as  compared  with  59,866,- 
406  bushels  on  June  6,  according 
to  figures  released  by  the  Domin¬ 
ion  Bureau  of  Statistics.  The  total 
for  June  13  represented  less  than 
25  per  cent  of  the  stocks  held  On 
the  same  date  last  year  when  the 


for  cane  manufacturers  and  invite 
even  more  severe  competitive 
problems. 

The  absence  of  any  cane  sugar 
backlogs  also  makes  it  somewhat 
difficult  to  conceive  severe  inroads 
by  cane  sugar  manufacturers  into 
the  field  apparently  preempted  for 
Western  manufacturers  of  the 
domestic  product.  Another  point 
which  is  bound  to  arise  in  the  com¬ 
ing  competitive  era  is  the  question 
ot  Provincial  support  for  local 
growers.  There  are  no  Indications 
that  any  of  the  Provincial  govern- 
menUi  in  Western  Canada  would 
permit  the  now  solidly  established 
beet  sugar  industries  to  be  driven 
into  a  po.sition  which  would  entail 
the  loss  of  natural  markets. 

Ullimately  then  it  would  seem, 
and  that  is  the  opinion  which  is 
held  by  sugar  interest  throughout 
Western  Canada,  that  the  major 
share  of  the  former  western  market 
now  lost  to  the  cane  sugar  produc¬ 
ers  will  have  to  l)e  replaced  by  some 
other  market. 

In  any  case  the  determination  of 
sugar  growers  and  sugar  beet 
producers  in  Western  Canada  to 
establish  their  industry  firmly  and 
permanently  does  invite  specula¬ 
tion  as  to  the  ultimate  position  of 
tlie  ordel  established  industries  in 
this  sphere. 


(Continued  from  page  1) 


ed  with  Britain,  then  we  must  i  total  was  268,313,528  bushels. 


offer  a  similar  agreement  to  other 
countries  and  have  not  enough 
wheat  left  over  to  do  so.  The  in¬ 
dividual  traders  are  all  against 
bulk  purchases  between  govern¬ 
ments  since  they  argue  it  places 
far  too  much  control  in  the  hands 
of  a  small  group  over  the  citizens 
of  the  various  countries. 

No  sign  has  so  far  been  noted 
here  that  there  would  be  any  ob¬ 
jection  to  wheat  producers,  or 
producers  of  any  other  product, 
making  agreements  with  Individ¬ 
uals.  The  objection  Is  to  state  pur¬ 
chases. 

John  Strachey,  U.K.  Minister  for 
Food,  has  made  it  plain  here  in 


Deliveries  of  wheat  farms  In  the 
Prairie  Provinces  during  the  week 


some  considerable  time.  He  calls 
it  “planned  economy,”  and  denies 
that  there  had  been  any  “formal” 
protest  from  the  U.S.  as  far  as 
he  knows  about  any  deal  between 
Canada  and  the  U.K;  he  also  denies 
that  there  is  anything  in  the  pro¬ 
posed  agreement  to  make  it  an 
exclusive  agreement. 

Despite  the  above  statements  by 
Mr.  Strachey,  it  is  known  that  sev¬ 
eral  members  of  the  federal  cabinet 
here  are  against  any  agreement 
with  Britain  that  would  preclude 


a  similar  agreement  being  offered 
Ottawa  that  his  government  means  j  other  countries  who  might  want  to 
to  continue  state  purchases  for  j  buy  Canadian  whgat. 


act  an  their  l)ehalf.  illegally  and 
otherwi.se,  is  led  by  w;ll  known 
communists,  the  last  person  whom 
you  would  expect  to  find  successful 
in  organizing  a  strike  amongst 
our  French-Canadian  employees. 
Nevertheless,  by  well-planned  use 
of  thr'eats  and  actual  violence,  this 
group  has  l)een  able  during  the 
past  three  weeks  or  si  to  keep 
large  nuinhers  of  our  workei  ,  out 
Of  the  Montreal  mills  concerned." 

In  the  case  of  The  Montreal 
Cottons  f,imlted  at  Valleyfield, 
“where  no  police  protection  has 
l)oen  available  beyond  that  afford¬ 
ed  by  provincial  police  at  the  mill 
gates”,  Mr.  Gordon  said  “the 
union  tactics  have  had  free  play 
and  have  prevented  all  but  a  few 
employees  from  venturing  to 
work.” 

“The  employees”.  Mr.  Gordon 
said,  "do  not  need  to  suffer  from 
the  union’s  methods  one  day  after 
they  have  made  up  their  minds 
to  I)rush  aside  the  comparatively 
small  group  who  have  held  them 
in  bondage  since  June  1st.” 

“The  companies  can  act  only 
within  the  law  and  can  assist  their 
employees  only  through  seeking  -O 
bring  about  the  enforcement  of  the 
law  ^y  the  proper  authorities,” 
said  Mr.  Gordon,  and  added:  “If 
those  authorities,  as  .’n  the  case 
Of  the  municipality  of  Valleyfield, 
are  lax  and  delinquent  In  meeting 
their  responsibilities,  the  situation 
is  made  just  that  much  more  diffi¬ 
cult  for  the  workers.” 

Real  Issue  at  Stake 

“The  real  issue  at  stake  is 
fundamentally  whether  this  all- 
out  effort  by  communist  interests 
to  entrench  themselves  In  these 
mills  will  be  successful  or  whether 
It  will  be  defeated”. 

“We  are  determined  that  it  shall 
not  succeed”,  Mr.  Gordon  con¬ 
cluded,  “since  there  is  no  hope  for 
the  company  and  its  employees  in 
a  plant  ^where  communists  are 
holding  the  labor  reins.”  ,  * 


WHY  THE  CLOSED  DOORS? 

Are  all  Canadian  Wheat  Farmers  to  be 
Sold  "Short"  Without  Their  Consent? 

Why  the  closed  doors?  Why  the  secrecy?  Why  the 
rush  to  tie  up  every  wheat  farmer  in  Canada  on  the 
price  of  his  wheat  for  an  indefinite  period  of  years? 

Who  is  behind  it?  Is  it  the  ambition  of  a  few  people 
to  get  control  of  all  wheat  farmers  and  their  crops? 
Even  British  imp orter.s  think  Canadian  farmers  should 
now  be  getting  higher  prices  for  wheat.  (See  quota¬ 
tion  below.)  There  is  something  sinister  about  th’s 
hasty  move  to  rush  the  agreement  through  before  it 
has  received  discussion  in  Parliament  and  before  the 
pnblic  ,  .  ,  particularly  Western  farmers, 

Britain  has  a  Socialist  Government.  But  that  is  no 
indication  that  Canadian  wheat  farmers  and  their 
crops  want  to  be  socialized. 

Certain  politicians  may  wish  to  sec  Canada  follow  in 
the  footsteps  of  the  Labour  Government  in  Britain. 

But  it  should  be  remembered  that  Canada  is  no 
longer  a  Colony,  Canada  is  a  self-governing  member 
of  the  British  Commonwealth  of  Nations.  Canadian 
farmers  want  equality  in  prices  for  their  wheat  now, 
because  they  know  they  will  have  to  sell  at  world  com¬ 
petitive  prices  later  on.  What  guarantee  is  there  that 
a  long  term  agreement  can  be  enforced? 

We  repeat,  Canadian  wheat  farmers  arc  no  longer 
colonists.  They  arc  self-respecting,  indepcndc-t, 
forthright  citizens,  not  looking  for  charity  but  for 
equality  of  prices  at  all  times.  -  -  — 

SHOULD  CANADA  MAKE 

A  BULK  SALE  OF  WHEAT  TO  BRITAIN 

At  *1  *5  a  bushel  or  less? 

LOOK  AT  THE  FOLLOWING  PRICE  COMPARISONS 


Canadian  Press  Despatch  in 
Toronto  Clobo  &  Mail,  |une  17th. 


Canada  Planning 
Long-Term  Wheat 
Contract  With  1).K. 

Ottawa,  June  16  (CP) — Behind  closed 
doors.  British  and  Canadian  Government 
officialt  today  talked  over  terms  and  prices 
ai  they  continued  discussions  on  details  ot 
a  proposed  long-term  wheat  contract  be- 
tween  Canada  and  Britain. 


in  the  absence  ot  official  comment 
there  was  speculation  that  the  final  agree 
ment  might  take  the  form  uf  a  four  ot 
five-year  contract  with  prices  fixed  for  th. 
first  year  or  two  and  then  revised  at  s 
later  conference  In  the  light  of  the  woric 
wheat  situation  at  that  time. 


At  present.  Canada  meets  British  wheat 
needs  without  fixed  contract,  selling  thi 
commodity  at  the  Dominion's  export  prici 
of  tl.SS  a  bushel.  Under  this  arrange 
ment,  Canada  has  shipped  to  Britain 
125.000,000  bushels  thus  far  in  the  current 
crop  yaar  and  l<.v.500.fl00  bushels  ni  the 
entlTw  1964-45  crop  year. 


It  Is  expected  that  Canada's  exports  of 
wheat  this  year  alone  will  total  325,000,- 
000  bushels,  or  almost  1.000,000  dally. 


No  official  statement  on  the  talks  which 
began  yesterday  following  the  arrival  of 
British  experts  from  overseas,  Is  expected 
until  they  are  ended,  possibly  Tuesday  or 
Wednesday. 


The  conference  follows  preliminary  ex¬ 
ploratory  discussions  held  in  the  United 
Kingdom  early  In  the  year  by  Trade 
Minister  MacKinnon  and  Agriculture  Minis¬ 
ter  Gardiner  at  the  new  year  to  ascertain 
British  food  needs.  At  that  time  there 
wae  speculation  that  the  contract  might 
extend  for  four  years. 


British  officials  taking  part  In  the  talks 
Include  E,  G.  Harwood.  Under-Secretary  of 
the  British  Food  Ministry,  L.  J.  Thompson, 
secretary  to  the  Ministry,  Prof.  R.  E. 
Furness,  wheat  expert  with  the  Brit'sh 
Food  Mission  In  Washington,  and  Sir 
•Andrew  Jones,  head  of  the  Briti.sh  Food 
Mission  In  Ottawa. 


Canadian  representatives  Include  Dr. 
G.  S.  H.  Barton.  Deputy  Minister  of 
Agriculture,  M.  W.  Mackenzie,  Deputy 
Minister  of  Trade,  Dr.  F.  C.  Wilson. 
Trade  Department  wheat  expert.  M.  W. 
Sharpe,  Finance  Department.  A.  M.  Shaw. 
Agriculture  Department.  and  George 
Mclvor,  G.  E.  Huntttng  and  W.  C. 
McNamara,  of  the  Canadian  Wheat  Board. 


STREET  PRICES 

FOR 

EQUAL  QUALITY 

WHEAT 

AT  UNITED  STATES 

AND 

CANADIAN  BORDER 

TOWNS 

NECHE,  NORTH  DAKOTA . 

GRETNA,  MANITOBA  . 

Canadian  Difference  or 

Funds  Cash  Less  to 

Canadian  Farmers 

. .  ...o'  } 

PORTAL,  NORTH  DAKOTA . 

NORTH  PORTAL,  SASK . 

.80 ’/s 

WHITETAIL,  MONTANA  . 

BIG  BEAVER,  SASK . 

.75  Vi 

SWEET  CRASS,  MONTANA  . 

COUTTS,  ALBERTA  . 

.  1.77  Vi  ^ 
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,  Canada  has  been  (old  that  for  its  wheat  farmers’  present 
sacrifice  they  will  receive  some  benefit  in  the  future. 

HOW  CAN  THEY  BELIEVE  THAT? 

Canadian  Wheat  Farmers  know  full  well  that,  in  the 
long  run,  the  greater  part  of  Canadian  wheat  must  be  sold 
abroad  at  competitive  world  priceo. 

SO  why  shouldn’t  they  get  the  higher  prices  now? 

U.S.  farmers  are  getting  them — and  importing  countries 
are  paying  them. 

But — when  world  production  of  wheat  gets  back  to 
normal— CANADIAN  FARMERS  KNOW  that  buyers  will 
buy  in  the  cheapest  market. 

WOULDN’T  YOU,  IF  YOU  WERE  THE  BUYER? 

YOU  KNOW  that  no  housewife  anywhere  will  ever  pay 
more  for  a  loaf  of  bread  one  or  two  years  from  now, 
merely  because  Canadian  wheat  growers  today  are  accept¬ 
ing  less  than  world  prices, 

WHAT  GUARANTEE  HAVE  CANADIAN  WHEAT 
FARMERS  THAT  BECAUSE  THEY  ACCEPT  A  LOWER 
PRICE  NOW,  THEY  WILL  GET  A  HIGHER  PRICE  LATER? 

No  guarantee  at  all. 

And  don’t  let  anybody  tell  Canadian  wheat  farmers  any¬ 
thing  to  the  contrary.  It  isn’t  true. 

Even  British  importers  think  Canada’s  wheat  farmers 
should  new  be  getting  higher  prices.  Here’s  what  Broom- 
hall’s  Corn  Trade  News  said  recently  in  referring  to  the 


need  to  secure  the  largest  possible  amount  of  wheat  from 
the  Canadian  West  to  relieve  food  shortage: 

“The  hope  must  be  that  growers  in  the  Canadian 
West  will  respond  to  the  urgency  of  the  need,  BUT  WE 
WOULD  FEEL  HAPPIER  IF  THEY  WERE  OFFERED 
A  PRICE  MORE  NEARLY  APPROACHING  THE 
AMERICAN  PARITY. 

"It  is  asking  a  lot  of  the  Canadian  grower  to  scrape 
his  bins  for  wheat  and,  at  the  same  time,  accept  55  to 
60  cents  a  bushel  less  than  his’  brother  farmer  on  the 
other  side  of  the  border.  This  is  one  of  the  anomalies  of  • 
control.” 

A  LOST  PRICE  CAN  NEVER  BE  REGAINED  .  .  .  BUT  • 
FURTHER  LOSSES  CAN  BE  STOPPED. 

The  British  government  has  agreed  to  pay  its  own 
farmers  $2.00  for  next  year’s  crop;  and  the  French  govern* 
ment  is  now  paying  its  farmers  $1.78  for  this  year’s  crop. 

Yet  a  Canadian  delegation  in  London  recently  claimed— 
as  reported  by  the  Canadian  Press,— that  FARMERS  WILL 
BE  SATISFIED  WITH  A  MAXIMUM  PRICE  OF  $1JF* 
FOR  THEIR  WHEAT,  BASIS  No,  1  NORTHERN,  FORT 
'  WILLIAM, 

Manitoba  Federation  of  Agriculture  and  Cooperative  at 
their  Annual  Meeting  at  Pilot  Mound,  Man.,  June  12th 
passed  the  following  resolution:  “THAT  THE  CANADIAN 
GOVERNMENT  EXPORT  WHEAT  AT  WORLD  PRICES.** 

There  is  a  possibility  that  ceiling  prices  will  be  removed 
from  all  farm  products  in  United  States  shortly. 

What  if  world  prices  go  higher  next  year? 

In  the  face  of  these  facts,  SHOULD  CANADA  COMMIT 
HERSELF  TO  SELL  WHEAT  AT  $1.55  OR  LESS? 


THE  WINNIPEG  GRAIN  EXCHANGE 


POWER  LAW  ‘‘VICIOUS’^-WILL 

HARM  GOOD  NAME  OF  QUEBEC 

- -  ^ - — 

•  n  .  .  A  •  m  m  r  side  the  rejection  of  the  govern- 

Meettng  Protests  Appointment  or  ment  s  offer. 

^  ^  •  COIMITTEE  FORMED 

Hydro  Commission  Chairman  to  a  motion  -by  Mr.  st.  Germain, 

•'  that  three  ehareholdere  be  ap- 

Arbitration  Board  as  ^'Improper ”  That^ouM  be  donHio^g  the  11^68 

_ _ _  of  Inducing  the  government  to  buy 

^  all  the  shares  of  the  company,  In- 

Will  Petition  Premiet  Duplessis  assets,  was  also  adopted.  It  was 

I  a  •  suggested  that  the  three  should  be 

To  Buy  Shares  and  Appoint  anJ“w.  n'ToVlVd^K':^!'"^^ 

w  j  1  •  f4L*Ax  eubsequent  meetings. 

tJnOiaSea  /Arbitrator  shareholders  of  Montreal  Island 

Power  and  Beauharnols  Light, 
Heat  and  Power  also  rejected  the 
commission’s  offer  and  authorized 
their  directors  to  proceed  to  con¬ 
test  It  and  to  take  all  necessary 
action  to  obtain  a  fairer  compen¬ 
sation  for  the  expropriation  of 
their  properties. 


Montreal  Power  Fighting  For 
Fair  Play 


Quebec  Power  Appointm'f  EARNINGS  GAIN 

^^SardfuL 


I  Charges  that  the  Quebec  government’s  legislation  as  to  the  rfc/\i>ni\rrn/kmT 

e.xpropriation  of  Montreal,  Light,  Heat  and  Power  Cons,  assets  D  I  DflllLDTVfIN  I  11 
j  is  “vicious  in  principle’’  and  the  appointment  of  the  Quebec  1  1  UVll  VV# 

f  Hydro  Electric  Commission’s  chairman  as  a  member  of  the  arbi-  |C  M  A  fltfT  A 

tration  board  “Improper”  were  heard,  and  approved  by  everyone  lij  IflAlll  liminCI/ 

present,  at  a  special  general  meeting  of  that  Company,  when  the  _ 

holders  of  2,522.716  shares  unanimously  rejected  the  offer  the  ,  .-.e 

government  had  made  them,  of  compensation  for  the  expropria-  Shade  Better  for^  1945  p 

tion  of  those  assets  of  the  company  which  have  been  taken  over  Lower  Operating  Profit 
by  Quebec  Hydro.  n  Than  In  1944 

Holders  of  72,386  sliares  were  present  in  person,  and  holders  “ 

of  2.454.316  more  were  represented  by  proxies.  In  addition  to  ^  Robertson  Manufacturing  Co., 
j  rejecting  the  government's  offer  of  $54,000,000  gross,  subject  to  _  for  year  1915  show’s  net 
numerous  deductions,  the  shareholders  voted  in  favor  of  a  move  |  earnings,  excluding  refundable 
to  have  L.  E.  Potvin,  chairman  of  Quebec  Hydro,  removed  from  '  tax  of  $171,500,  equal  after  pre- 
the  position  which  he  has  been  given  as  a  member  of  the  board  furred  dividends  to  $2.60  a  share 
;  of  arbitration  which,  following ‘the  rejection  of  the  formal  oL  °"re?  wurr^frntgs 

fer,  will  have  to  decide  whether  that  offer  represented  a  tair  256,  or  $2.57  a  share  In  1944. 
price  for  the  expropriated  assets.  The  shareholders  also  voted  Including  refundable  tax  pro- 
in  favor  of  appointing  a  committee  of  three  to  canvass  the  possi-  fit  equalled  $3.26  a  .share  on  the 
bilitv  of  having  the  government  acquire  the  shares  of  the  com-  common  .against  $3.34  a  share  the 
panv,  instead  of  expropriating  a  part  of  its  assets.  showed^rnld<lHL“\%Jom  oYlfl!- 

PRESIDEXT’S  STATEMENT  Mr.  George  M.  Campbell.  K.C.,  530,  or  49  cents  a  s  .are  on  the  com- 

The  assembly  greeted  with  ap-  f* ^  m  mon,  on  sale  of  investments, 

plause  the  statement  by  John  S.  *®? proceedings  "ould  accom-  gj  ^f  gjj  unprecedented  de- 

Lrris,  pres&ent  of  the  company,  niand,  says  in  repor  Loger  H. 

that  shareholders  are  fighting  for  pHnVmnhp  rpfer’pncp  Ptolemy,  secretary,  indicates  the 

SO  million  dollars.  Grouping  all  "  ®  necessity  for  further  expansion  by 

three  offers  together,  there  is  a  fhe  arhUraHnn  Lnr/  addition  to  both  plant  and  ma- 

dlfference  of  128  million  dollars—  Rut  jn  yfew  of  certain  dause^  fn  ^  number  of  machines 

,'^‘”®'‘®“®®  the  Ucial  legislation  whlclf  ha^  T^onM  2lWerT\’m 
pS.OO  per  share  -  between  what  ^ 

IS  offered  and  what  is  considered  xv,„  t  1946. 


the  real  value. 

Immediately  following  the  en¬ 
actment  of  the  legislation  cover-  j  while  income  from  investments  Im- 

ing  this  expropriation,  Mr.  Norris  refeiriug  particularly  to  |  pi-oyetj  jo  $22,829.  Depreciation  was 

explained,  the  director.s  had  an  In-  Section  20-C  of  the  Act:  |  lower  at  $14,280,  and  income  and 

ventory  and  apprai.sal  of  the  ex-  “No  writ  of  quo  warranto,  man-  j  excess  profits  taxes,  -xcluding  $38,- 
propriated  properties  made,  em-  damue,  injunction  or  prohibition  891  refundable,  absorbed  $297,794, 
ploying  engineers  and  appraisers  or  any  other  special  or  provisional!  against  $335,505  in  1944. 
for  over  15  months.  This  apprais-  remedy  shall  be  taken  for  any  rea- !  Earned  surplus  of  $817,828  at 
al  shows  a  gross  value  for  the  ex-  son  whatsoever  against  the  arbi-:  Dec.  31,  1945,  reflecting  the  set- 
propriated  as..jets,  of  $135,295,663,  tration  committees,  their  members  ting  uP  of  $207,882  as  a  reserve  for 
including  10  per  cent  for  forcible  or  their  secretaries  respecting  the  refundable  taxes  year  1945  and 
taking,  or  a  net  value  of  $51,214,-  powers,  duties,  prerogatives  or  au-  prior  years,  was  down  from  $951,- 
663.  after  deducting  the  company’s  thority  conferred  upon  them  by  976  the  year  before.  In  explaining 
mortgage  debt,  so  that  the  differ-  this  Act.  this  new  reserve,  Mr.  Ptolemy  says 

ence  between  the  company’s  ap-  “Such  arbitration  committees  the  Department  of  Munitions  and 

praisal  and  the  Government’.s  offer  shall  not  be  subjected  to  the  su-  Supply  at  present  are  renegotiating 
is  $80,422,163.  pervision  or  reviewing  power  or  to  with  the  company  regarding  war- 

OF’FER  l.S  “MINUS"  ONE  i  ‘‘"5’  orders  of  the  Superior  Court.”  time  profits.  Until  negotiations 
'  '  Mr.  Campbell  was  not  undertak-  have  reached  '  settlement,  it  has 

The  Govei  nment  s  offer,  in  fact,  jng  to  express  any  opinion  as  to  been  deemed  advisable  to  sot  up 
he  pointed  out.  is  a  minus  offer,  yjg^  courts  would  take  this  reserve  against  any  possible 

The  amount  the  Government  al-  section,  “but,”  he  .said,  “it  assessment  that  may  be  levied. 

Iow’6  for  the  as.sets  is  less  than  the  clear  tliat  its  wording  sliffi-  Liquid  position  was  well  main- 
amount  of  bonded  indebtedne.s.s,  so  clently  important  for  us  to  con-  lained,  with  net  current  assets 
that  when  the  Government  takes  whether  or  not  there  may  be  totalling  $967,621,  compared  with 

over  the  company’s  bonded  debt  effective  remedy  that  we  ?952,759  at  the  end  of  1944. 

and  pay.s  it  ofL  it  expect.s  the  ooni-  could  u.se  other  than  proceedings 

pany  to  pay  it  money,  instead  of  jjpfoi-e  Die  courts  to  have  Mr.  Pot-  j  Combined  Enterprises 

receiving.  ...  .  ,  vin  removed  from  his  position  afS  a  !  n  ^ 

“The  Conimisi-ioii  lias  appeals^  member  of  the  Arliitration  Board.”  j  ISSUeS  Initial  Report 

the  operating  asset.s  at  $49,885,-  ,  .  ,  I  - 

000,  which  with  ten  per  cent  for  “he  law  0“  Que^bef  hT  sS”Tha^  Consolidated  ifnanclal  state- 
forcible  taking  gives  a  gros.s  value  <  ®’  he  sa‘d,  that  Combined  Enterprises. 

,54.573.000.  rrom  ,hl.  aioount  “  ““ ..X  Ud..  ,or  th.  period  Jol,  7.  1945. 

the  Commission  has  deducted  our  p  ‘  .  nthAr  m-n  incorporation,  to  December 

mortgage  debt  fas.sumed  by  it)  "  j  t.ai  °4  1  f.  ^  31,  1945,  show.-  net  earnings 

amounting  to  $84,081,000,  and  is  which  li^e^was  inte"restmf  “»>o“«ting  to  $46,836,  equal  after 

asking  the  company  to  remit  to  it  «  j  *  had  given  adS  Preferred  dividends  to  33  cents  a 
4he  difference  of  $29,207,500  with  “®  share  on  the  100.000  shares  of 

interest  at  the  legal  rate  from  .®f‘  .  “  opinion.  common  stock  outstanding. 

April  15.  1944.”  What  le  true  of  a  judge  of  the  Operations  of  the  company  and 


priation  of  the  Montreal  Light, 


Operating  profit  of  $460,745  for 


Heat  and  Power,  he  was  “gravely  ^  ^  $509,571, 

concerned.  ...u.-i  i  4.——  _ 4™ 


R.  J.  Beaumont  who  has  been 
appointed  a  vice-president  of  Que¬ 
bec  Power  Co.,  is  vice-president  in 
charge  of  distribution  of  The  Shaw- 
inlgan  Water  &  Power  Company, 
Montreal,  and  has  been  a  Director 
of  Quebec  Power  Company  since 
1940. 

EARNiN^lMN 

NAT’IJROCERS 

Retained  Net  up  at  $1.56  on 
Common  from  $1.08  —  No 
Preferred  Redeemed 

Toronto— Annual  report  of  Na¬ 
tional  Grocers  Company  for  the 
year  t-naed  March  31  reveals  that 
with  the  $1.50  cumulative  prefer¬ 
ence  stock  $2  0  par  selling  above 
the  call  price  of  $27.50  throughout 
the  12  months,  no  sliares  of  pre¬ 
ference  stock  were  purchased  for 
redemption,  and  the  outstanding 
number  remained  unchanged  at 
143,240  shares. 

Similar  conditions  prevailed  dur¬ 
ing  the  year  ended  March  31,  1945. 
In  the  year  ended  March  31.1944,  a 
further  625  sha  es  of  preference 
stock  were  redeemed  through  sink¬ 
ing  fund  bringing  the  total  rede¬ 
emed  to  6,760  shares. 

Retained  net  profits  for  the  year 
ended  March  31  amounted  to  $676,- 
28  0,  equal  after  preferred  dividends 
to  $1.56  a  share  on  the  common, 
compare'  with  $533,075  and  $1.08 
a  share  on  the  comn  on  in  the  previ¬ 
ous  fiscal  year.  Including  the  re¬ 
fundable  portion  of  the  excess  pro¬ 
fits  tax,  the  earnings  for  the  194  5- 
46  period  were  equal  to  $1.85  a 
share  on  the  common,  a  gain  of  50 
cents  a  share  over  $1.30  a  share  re¬ 
ported  for  year  er.:.ed  March  31, 
1945. 


Net  Up  at  $7.67  a  Share  On 
Preferred  From  $5.88 
In  1945 

TONNAGE  SALES  HOLD 

Toronto:  —  Net  profits  of  $88.- 
706  equal  to  $7.67  a’share  on  the 
11,560  shares  of  6  V2  per  cent  pre¬ 
ference  stock  outstanding,  are  re¬ 
ported  by  Standard  Fuel  Campany 
Limited  for  the  year  ended  April 
30,  compared  with  $67,948  or 
$5.88  a  sliare,  lor  the  previous 
fiscal  year..  Earnings  for  the  per¬ 
iod  under  review  include  $18,- 
,310  as  the  refundable  portion  of 
the  excess  profits  taxes. 

Operating  profits  of  $301,200 
showed  an  increase  over  previous 
years  figure  of  $256,582,  while 
income  from  investments  was  prac¬ 
tically  unchanged  at  $4,168.  Re¬ 
serve  for  depreciation  was  reduced 
to  $40,138  from  $49,011  and  re¬ 
serve  for  Dominion  income  and  ex¬ 
cess  profits  taxes  (including  re¬ 
fundable  portion)  was  increased  to 
$176,524  from  $143,726.  Divi¬ 
dends  paid  on  the  6  V2  preferred, 
including  the  retiring  of  arrears, 
aggregated  $9.87  a  share  of 
$114,155. 

Liquid  position  showed  some  im¬ 
provement  with  working  capital  of 
$1,032,742  at  April  30,  1946,  up 
from  $999,689  at  April  30,  1945. 

In  his  report  to  shareholders. 
President  J.  Herbert  .Milnes  says 
in  part  “Supplies  of  certain  types 
of  domestic  fuel  again  w-ere  diffi- 
cult  to  obtain,  while  Welsh  coal 
was  altogether  unobtainable  dur¬ 
ing  the  year.  Despite  problems  in¬ 
cidental  to  supplies,  the  aggregate 
tonnage  of  fuels  sold  was  approxi¬ 
mately  the  same  as  for  the  previous 
year. 

“Shipments  of  bituminous  and 
anthracite  coals  from  the  United 
States  were  recently  interrupted 
due  to  contracts  with  the  miners 
expiring.  The  terms  for  new  con¬ 
tracts  have  been  agreed  upon  in 
consequence  of  which  it  is  expected 
the  company  w-ili  soon  be  receiving 
regular  shipments  of  all  grades. 
An  accelerated  demand  for  oil  as 
fuel  has  occurred,  and  the  com¬ 
pany  expects  an  increased  volume 
in  this  department.” 

Easy  Washing  Profits 

Are  Holding  Up  Well 

Toronto: — Profits  of  Easy  Wash-  j  ■, 
ing  Machine  Company  this  year 
are  reported  to  be  running  on  a 
basis  approximating  those  for  I 
corresponding  ])eriod  of  last  year. 
Sales  for  the  five  months  ended  1 
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/  Make  safe 
year  istate 
1  /s  well 
\  pfeieeM  y 

Dy  leaving  a  properly  drawn 
Will  and  appointing  a  qualified 
Executor.  j  ■ 

There  has  probably  never  been  a  |:  | 
time  in  history  when  the  continued  j 
and  profitable  investment  of  money  j  1 
has  presented  such  a  complex  prob-  ,i| 
lem.  Changes  in  industrial  and  econo-  !  1 ! 
mic  conditions  with  far  reaching  effect  ' ; : 
come  about  with  extreme  rapidity  j|| 
and  valuable  and  conservative  hold-  i  , 
ings  may  become  less  desirable  in  a  ; ; 
very  few  years.  li 

You  know  this  ana  you  expect  to  || 
anticipate  these  changes— if  you  live  } 

— but  have  you  protected  your  Estate  | 
in  the  event  of  your  premature  death?  | 

This  Company,  acting  as  Executor-  | 

Trustee  under  your  Will,  would  give  | 
your  property  the  benefit  of  a  sea-  i 
soned  judgment  as  vigilant  and  ex-  | 

perienced  as  your  own.  It  has  the  j 

knowledge,  the  facilities,  the  careful  //  W  H 

policy  needed — and  being  a  corpora-  /  Jj  U 

tion  is  certain  to  survive. 

PAID-UP 

CAPITAL 

AND 

L . . ■*-  •:  I  reserve 

--  -•  _ !___ _ ;  $6,000,000 

MoDKiipffim  TBEnisi: 

EXECUTORS  AND  TRUSTEES 


511  PLACE  D'ARMES,  MONTREAL 


ST.  lOHN’S.  NFI.D. 


May  31  last,  were  strictly  on  a 
civilian  basi.s  and  vere  m  t  com- 
paralile  to  a  year  ago  when  opera- 
tion.s  were  'lirectcd  entirely  on 
war  work.  Shortages  of  supplies 
and  materials  are  hampering  pro¬ 
duction.  and  alleviation  of  this 
condition  will  be  an  important 
factor  in  the  year's  output. 

Export  trade  has  been  small  and 
this  has  n<  t  been  due  to  lack  of 


NASSAU,  BAHAMAS 


1  shipping  space  but  to  the  scarcity 
!  of  electric  motors.  Due  to  differ- 
I  ence  in  current  and  cycle  of  elec- 
I  trical  systems  in  foreign  countries. 
I  special  motors  are  required  for  the 
I  units  built  for  export  trade  and  at 
I  present  the  number  of  these  avail- 
i^ble  is  limited.  Earnings  for  vear 
leaded  Dec.  31.  1945,  totalled  $32.- 
I  996.  equal  to  $1.08  a  share  on  the 
common. 


There’s  a  great  day  ahead 


for  motorists!  But  it  won’t  come  until  new  cars  and 


tires  are  plentiful . . .  highways  are  repaired. 


/ 


and  made 


satisfactory.  Sales  he  said,  are  be¬ 
ing  well  maintained. 

Operating,  profit  for  the  period 


the  Commis.sion  has  deducted  our  p^^®_.  ol'l^nDier^  cniirt  wa*^^nrn*^  incorporation,  to  December 

mortgage  debt  (as.sumed  by  it)  "‘j  31,  1945,  show.-  net  earnings 

amounting  to  $84,081,000,  and  is  which  li^e^was  inte"restmf  “»>o“«ting  to  $46,836,  equal  after 

asking  the  company  to  remit  to  it  «  j  *  had  given  adS  Preferred  dividends  to  33  cents  a 
4he  difference  of  $29,207,500  with  “®  share  on  the  100,000  shares  of 

interest  at  the  legal  rate  from  .  “  opinion.  common  stock  outstanding. 

April  15.  1944.”  W  hat  m  ttiie  of  a  judge  of  the  Operations  of  the  company  and 

As  the  legal  rate  i.s  five  per  cent  Superior  Court,  he  said,  ought  subs.diaries  during  the  period 
per  annum,  he  pointed  out.  ten  per  *^0  true  also  in  respect:  of  the  under  review  W  H  Wallace 
cent  has  already  been  added  to  three  gentlemen  who  have  to  de-  chairman  of  the  board '  states  in 
this  balance  of  $29,207,500,  for  f^‘de  the  indemnity  to  be  paid  this  report,  were  considered  generally 
interest.  Before  the  matter  Is  set-  company  and  its  shareholders.”  satisfactory.  Sales  he  said,  are  be- 

tled  it  may  ri.se  to  15  per  cent  or  LEGI.SLATfON  VK’IOU.S  ing  well  maintained. 

"'"“’The  residual  assets  of  4he  I'liere  was  another  principle  of  Operating,  profit  for  the  period 
shareholders.”  Mr.  Norris  went  on,  Pointed  out.  covered  by  was  $101,362  and  miscellaneous  re- 

“have  a  book  value  of  $100,000.  30  of  the  Qode  of  Proced-  venue  including  profit  of  $12,678 

000.  If  the  offer  of  the  Commission  “>•«•  "’‘‘i'-'t*  «nys  that  ail  courts,  on  sale  of  securities,  amounted  to 
were  to  be  accepted  it  would  mean  P^^pt  the  Court  of  King’s  Bench,  $15,353.  Remuneration  of  salaried 
thiit  wc  w’^oiil<l  Imv’C  to  ciicrojioh  on  suiijcct  to  supervision  mid  re“  dircctois  mid  fees  ci^gre^dte’d 

these  re.cidiial  assets,  fo  the  extent  visiting  power  of  the  Superior  $19,255,  reserve  for  depreciation 
of  $29  207  .500  plus  interest.  The  <Tourt.  “And  yet.”  he  went  on,  was  $3,933  and  reserve  for  income 
residual  asset.s  (incltiding'  bonds  “through  au  article  of  special  Leg-  and  excess  profits  taxes,  less  re- 
and  shares  of  Beauharnols  Llsht,  i-’^iatlon,  we  have  been  deliberately  fundable  portion  of  $7,456,  totall- 
Heat  and  Power  Company  and  |  <i‘^P''i'’ed  of  that  remedy.  That  is  ed  $46,690. 

Montreal  island  Power  Company)  legislation  which  is  vicious  in  prin-  Currents  assets  totalled  $544,617 
would  be  affected  to  the  extent  of  ‘'’iPie.  I  say  that  with  all  due  and  current  liabilities  $153,379, 
a  further  $5,000,000  if  the  offers  'Sense  of  responsibility.  That  kind  leaving  net  working  capital  of 
fnr  the  Reniharnois  .md  Montreal  legislation  which,  bars  the  sub-  $391,238  at  Dec.  31,  1945. 

island  Power  properties  were  ac-  access  to  the  courts  for  - ; - 

cepted  by  the  Shareholders  of  protection  of  his  righ-ts  and  Bav-Adfelaide  Garage 
those  comnanies.  The  offers  of  remedies  is  vicious  in  prin- 1  Riie!n^««  On  llnfr^nrl 

the  Coniml.=sion  for  those  proper-  should  not  commend  it-,  DUSincSS  V/n  Uprrena 

ties  not  only  do  not  give  any  value  hi  the  public  in  this  or  any 

to  the  shares,  but  in  the  case  of  other  province  of  Canada.”  oionto-  Busii  ess  of  Bay-Ade- 

Montreal  Island  Power  Co.,  re-  The  fact  that  they  thought  it 

duces  the  value  of  its  outstanding  vicious,  however,  did  not  alter  the  f ^'®t  i" 
bonds.”  In  other  words,  the  of-  fact  that  the  legislation  was  there, 

fer  of  the  Commission  is  a  minus  Therefore  Mr,  Campbell  thought  h  ^ 

offer.’’  that  other  measures  than  an  ap-  '  n  r* 

TO  GO  TO  COURT  Peal  to  the  courts  should  l>e  f  t  >  t  nn  To  A" 

inF  soueht  ^tie  first  instalment  on  1946 

Mr.  Norris  then  moved  that  ihe  jjj,  well  as  1945  city  taxes  have 

offer  of  the  commission  be  re-  tu  that  end,  he  moved  a  resolu-  j,eeii  paid. 

fused,  and  that  the  directors  be  |ion  protesting  against  the  main-  Earlier  this  year,  director; 

authorized  to  present  to  the  pro-  tenance  of  L.  E.  Potvin  as  a  mem-  authorized  payment  of  Coupon  No. 

per  tribunal  a  claim  on  behalf  of  the  Board  of  Arbitration,  jg  dated  April  15,  1935,  on  the 

the  shareholders  for  indemnity  In  reasonable  to  expect  the  fjj.gt  mortgage  bonds  and  the  dis¬ 
respect  of  the  assets  expropriated.  Chairman  of  the  body  which  for-  biirsement  amounting  to  3T4  per 

also  that  they  he  authorized  to  uiulated  the  offer  which  this  meet-  ^gj,,  mad  on  Feb.  28. 
carry  on  such  suits  or  actions  as  *^g  had  just  turned  down,  to  be  - 

may  be'necessary  to  have  a  suit-  on  a  tribimal  i  ft,,.---  Crush  Prenares 

able  Indemnity  fixed.  to  decide  whether  that  was  a  fair  ;  WUSII  FrepareS^ 

The  resolution  wa.<;  unanimously  offer  or  not.  To  Finance  Extensions 

adopted.  Paul  Beullac,  K.C.,  while  ap-  - 

Mr.  Norris  then  drew  attention  proving  of  Mr.  Campbell’s  reso-  Toronto,  —  Shareholdeis  of 

to  the  question,  raised  at  the  meet-  lution,  did  not  think  it  should  sim-  Orange  Crush  Limited  are  being 
ing  on  April  17th  last,  as  to  the  ply  be  adopted  and  left  there.  He  asked  at  a  special  meeting  being 
propriety  of  L.  E.  Potvin,  Chair-  thought  it  should  be  included  in  held  on  Thursday  of  this  week,  to 
man  of  the  Quebec  Hydro  Commis-  the  record  of  proceedings  to  be  consider  a  proposal  put  forward 
eion  acting  as  a  member  of  the  placed  before  the  Arbitration  by  directors  providing  for  increase 
Board  of  Arbitration  which  will  Board.  Mr.  Campbell  agreed  to  of  the  authorized  common  stock  by 
hear  the  company’s  claim  and  de-  add  to  his  resolution,  a  paragraph  150,000  shares  as  a  step  towards 
cide  whether  the  offer  made  by  that  a  copy  be  forwarded  to  the  financing  business  expansion, 
the  Commission  is  a  fair  one.  The  Prime  Minister  of  the  Province,  The  present  capital  set-up  In- 
directors,  he  said,  had  come  to  the  and  that  a  copy  be  filed  in  the  pro-  eludes  100,000  shares  of  common, 
conclusion  that  the  Chairman  of  ceedings  of  record.  The  resolu-  no  par  value  with  50,828  shares 
the  Quebec  Hydro-Electric  Com-  tion  was  adopted  practically  nna-  outstanding.  There  are  also  50,- 
mission  is  not  a  qualified  arbltra-  nimously,  except  for  a  few  gentle-  000  preference  shares,  70  cents 
tor,  and  Intend  taking  legal  pro-  men  whose  proxies  did  not  author-  cumulative,  no  par  value  of  which 
ceedings  to  disqualify  him.  ize  them  to  take  any  action  out-  30,000  shares  are  outstanding. 


safe  through  modern  engineering  .  ,  .  and  until  all  those  whose 


driving  experience  was  limited  during  the  war  years  renew 


their  skill. 


Right  now,  cars  average  almost  10  years  of 


age,  many  with  parts  and  tires  badly  worn. 


'  Business  On  Uptrend 

Toronto—  Business  of  Bay-Ade- 
laide  Garage  Limited  has  improved 
and  operations  are  c-n  the  1938 


the  garage  in  good  state  of  repair 
and  the  first  instalment  on  1946 
as  well  as  1945  city  taxes  have  I 


^  The  older  your 


car  gets,  the  more  cautiously  you  should  drive.  If  you  aren’t  sure 


your  car  is  safe,  protect  yourself  and  others  by 


:  You  can  fcofp  reduce  the  traffic 
accident  toll  which  has  been 
rising  steadily  since  Ihe  war’s 
^  and>  For  a  check  list  of  vital 
parts  which  you  should  have 
inspected  regularly,  and  for 
driving  suggestions  on  how 
help  fodueo  traffic 
I'occidoiits,  send^^^^^vi^  Motro- 
poUfan’s  beokiat, '  antitlod, 
''What's  Ahead  an  the  High- 
X  way." 


Metropolitan  Life 
Insurance  Company 

(A  MUTUAL  COMPANY 
New  York 

Frederick  H.  Ecker  Leroy  A.  Lincoln 

CHAIRMAN  OP  THE  BOARD  PRESIDENT 

Canadian  Head  Office:  Ottawa 


TO  EMPLOYERS:  Your  employees  will 
benefft  from  understanding  those  im¬ 
portant  facts  about  safe  driving. 
Metropolitan  will  gladly  send  you 
oniorgod  copies  of  ffiis  advortisomont 
—  suitable  for  use  on  your  builotin 
boards.  Address  your  request 
to  the  Canadian  Hoad  Office, 
Ottawa,  Canada. 


THE  FINANCIAL  TIMES,  JUNE  28,  1948. 


tSTABLISBEU  1912 


»  If  other  deal,  how  good  a  publicity  man  a  chap  has 

Iite  fwaiittal  ImitB  rr.  zicz  ~ 

ESTABLISHED  1912  could  be  produced  on  a  mimeograph  machine  —  or 

Hulilishcd  Every  Friday  at  282  Notre  Dame  St.  West,  Montreal,  can’t  it? 

by  The  Montreal  Financial  Times  Publishing  Company,  rapidly  becoming  Clear  that  mines  today  are 

Limited.  Authorieed  as  Second  Class  Mall.  Post  Office  because  of,  but  In  spite  Of,  the  smart 

Department.  OHa^ta. _ _ _  financing  by  the  fellows  who  cannot  wait  (with  the 

R  EMMET  COX  Publliher  laying  out  of  their  swimming  pools)  until  produc- 

j'  W  TYSON  ....  Editor  and  Manager  tion  has  started  at  the  property.  Reference  is  al- 

j.  w.  iidw  ways  made  to  the  wickedness  of  selling  a  stock  that  is 

A.  R.  W.  YOUNG . not  owned.  One  wonders  If  there  Is  not  an  equal 


Total  Employment  Dememds 
Job  Direction 


R  EMMET  COX  Pobllihar  laying  out  of  their  swimming  pools)  until  produc- 

j'w  TYSON  ....  Editor  end  Manager  tion  has  started  at  the  property  Reference  is  al-  a  ’ COUNTRY  which  commits 

j.  w.  now  ^  News  Editor  ways  made  to  the  wickedness  of  selling  a  stock  that  Is  principle  of  "total 

A.  R.  Wo  YOUNG  *  *  *  *  * _ _  not  owned.  One  wonders  If  there  Is  not  an  equal  employment**  and  which  em- 

.  J  nn  a  aa.ar’  amount  ot  wlckedness  In  the  unrestrained  language  barks  upon  a  variety  of  economic 

SUBSCRIPTION  ^PmCEi^  In^  S3.00  1  employed  by  those  whose  only  ability  Is  In  the  un-  SgTbVu°t%‘;cV  n^ireUloy": 

Jear  Canadian  funds.  In  the  United  States  $3.50  guarded  use  ot  superlatives  for  the  sake  of  making  n^f^„t"^must  not  fail  M  the  long 
a  year;  $2.00  for  six  months.  Foreign  sudscrip-  ^  market  high  enough  to  invite  short  sellers  In  the  ,.un  adopt  positive  measures 
tions,  $5.00  a  year;  $3.00  for  six  months.  place.  Really  the  new  crop  of  speculators  has  making  work  compulsory.  Other- 

ADVERTISING  Rate  Cards  on  application  at  all  our  learned  a  thing  since  the  days  when  nothing  that  wise  such  a  principle  will  be  like 
offices  or  from  any  responsible  Advertising  ^  suspected  of  ever  coming  down  again.  egg  without  a  yoUf- 

AS««.  EV,„  ,h.  pr.te,l.  tllmpler  M.j.  ” 

CABLE  address:  •■Flnllm.s”;  W.D.  Co«.  - 

HEAD  OFFICE.  Montreal,  LAncaster  2136*.  All  ue-  ^  B  ^  KJaw  nrain  nn  TpAscuri/  Canada,  then  we  need  not  long 

partments.  INCW  vrain  on  1  reasury  concern  ourselves  with  the  mat- 

toromto-  Edward  C.  Ertl,  Ontario  Representative.  BEFORE  the  war,  the  people  of  Canada  had  far  ter,  but  there  is  rather  a  sus- 
Buslness  and  Editorial  offices:  24  King  Street,  experience  with  a  governmewt.owned  cor-  Pldon  that  It  does  apply. 

West.  Telephone:  EL.  7204.  „  p  i  A  P°>-ation  which  consistently  operated  at  a  loss.  Now  canadilns“have  come  J^the  con- 

LONDON,  ENG.:  96  Bishopsgate.  E.C.  2,  Davies  «  tbe  Canadian  National  Railway  can  at  last  elusion  that  what  they  want  Is 

Co..  Representatives.  _  stand  on  Its  own  feet,  there  is  another  government-  total  employment.  Not  only  the 

- - ~  owned  organization  that  seems  to  have  been  designed  government  but  all  parties  are 

Devoted  to  the  Interests  ot  the  Investing  public  In  the  ^  funds— the  committed  to  bringing  it  about, 

.  ‘  —  ranital  is  essential  to  the _ _  each  party  In  Its  own  way  of 

belief  that  the  con  and  the  course,  and  alas  much  difference 

stability  of  finance,  the  prosperity  of  indusTry  a  a  profitable  war  years  the  Canadian  Broad-  there  seems  to  be  in  their  ap- 

development  of  our  resources.  _  casting  Corporation  did  make  money — mainly  because  proaches. 

- -  ~  TTT>jp  9g  1946  its  revenues  are  completely  tax-free.  But  last  year  To  bring  about  this  total  eni- 

MONTREAL,  FRIDAY,  JL. _ ^  deficit.  True,  this  was  not  an  operating  ployment,  one  of  the  few  sur- 

- - - -  ~  ~  ,  .  m  deficK;  operating  costs  were  actually  met  out  of  concepts  of  the  mahy  so 

What  About  Labor  Public  Relations?  income.  However,  there  was  a  book  deficit  after  vpa^r«  t 


C.B.C.  New  Drain  on  Treasury 


beautifully  laid  out  on  a  platter 
of  futility. 

If  this  does  not  apply  to 
Canada,  then  we  need  not  long 
concern  ourselves  with  the  mat- 


Deiier  tnai  me  —  —  - 

stability  of  finance,  the  prosperity  of  industry  and  the 

development  of  our  resources. _ _ _ _ 

MONTREAL,  FRIDAY,  JUNE  28.  1946 


- -  ~  ,g  1^6  revenues  are  completely  tax-free.  But  last  year  To  bring  about  this  total  eni- 

MONTREAL,  FRIDAY,  JL. _ ^  deficit.  True,  this  was  not  an  operating  ployment,  one  of  the  few  sur- 

- - - -  ~  ,  .  m  deficK;  operating  costs  were  actually  met  out  of  concepts  of  the  mahy  so 

What  About  Labor  Public  Relations?  a™,  .,pounded_^^dur^g 

AT  ANNUAL  meeting  during  the  past  week  ot  The  allowanceB  were  made  for  depreciation  and  obsoles-  engaged  In  certain  domestic  and 

t  *nr  Dealers’  Associa*tlon  of  Canada  and  of  cence — very  necessary  allowances,  considering  how  external  fiscal  policies  having  to 

nves  me  .  ,  Fvrhanee  particular  reference  quickly  radio  equipment  goes  out  of  date.  with  lending  and  trading  and 

r  ,  rtifh  now  unier  donsld«..  Thl,  ye.,  (19I5.46)  the  CBC  m.n.yed  lo  .ecu-  "‘•I'  controlll.g  .»d  dlr.cUug 

was  made  to  plans  wnicn  are  iiu«  u..  .  .  ,  pponomv  There  is  for- 

tlon  for  establishmest  ot  improved  public  relations,  mulate  a  deficit  even  before  providing  for  deprecia-  innately  no  one  who  would  sug- 

This  same  subject  ha.s  also  been  receiving  consider,  fion.  Obviously,  mounting  costs  are  getting  away  ge.st  that  all  the  steps  that  we 

tion  ot  late  from  other  organizations  repre-  ahead  of  earnings.  If  this  country  is  fo  avoid  a  have  taken  and  yet  propose  to 

*  ^  ,  )y,s„.=trv  hankine  insurance,  etc.  pteadv  drain  on  its  finance.s  on  the  part  of  an  organ-  lake  are  painless  ones.  Lending 

sentative  ot  f  ‘  i.ation  that  should  be  self-supporting  at  least,  strict  S'vlng  away  ^  not  painless 

Tn  everv  field  of  industry,  commerce  ana  iinanie,  ,  .  ,  ,,  ,  _  by  any  means  and  the  taxing  that 

fhe  nast  decade  has  seen  radical  changes  in  public  economy  must  be  enforced.  In  particular,  no  new  follows  naturally  is  not  painless 

d  1  h  relations  the  extent  and  implications  of  equipment  should  be  purchased  until  the  Corpora-  either.  Nor  Is  It  painless  for 

and  la  or  .  -  n.iio  rpalized _ if  at  lion’s  operations  yield  a  profit.  The  recently.  those  Involved  to  watch  the  ef- 


By  E.  C.  ERTL 

that  the  state  is  responsible  for 
everyone  of  our  advantages  then 
we  must  also  give  the  state  the 
privilege  to  tell  us  where  to  get 
off.  We  do  not  like  this  We 
should  have  thought  of  that  be¬ 
fore. 

»  *  44 

Canadians,  one  of  the  few 
people  having  no  need  of  pa¬ 
ternalistic  government.  have 
undertaken  to  ask  more  and 
more  of  their  government.  They 
have  passed  more  and  more  per¬ 
sonal  responsibilities  on  to  the 
shoulders  of  the  state,  but  they 
are  singularly  unreceptive  to  any 
suggestions  that  every  respons¬ 
ibility  thrown  away  weakens  a 
compensating  right.  Of  course 
rights  are  not  officially  circum¬ 
scribed  yet,  but  they  will  have  to 
be  just  the  safne  if  the  state  is 
expected  to  keep  taking  respons¬ 
ibilities. 

This  alone  explains  why  there 
are  thousands  of  people  sitting 
around  on  park  benches  discuss¬ 
ing  mightily  about  the  iniquities 
of  the  system  which  does  not  al¬ 
low  them  to  work  where  there 
are  thousands  of  jobs  in  their 
own  accustomed  line  waiting  to 
be  filled.  This  applies  to  cate¬ 
gories  of  employment  and  you 
even  find  examples  in  profes¬ 
sional  and  executive  lines  now 
that  certain  war  functions  have 
ceased  and  many  a  w’ar-time 
executive  resents  that  he  is  only 
very  small  potatoes  when  he  gets 
back  into  his  own  line.  People 


are  unreasonably  funny  that 
way. 

There  are  some  very  concrete 
examples  with  which  most  of  you 
are  quite  familiar.  Take  farm 
labour — if  you  can  get  it.  Be¬ 
fore  the  w'ar,  when  the  front  line 
was  suddenly  found  to  be  right 
outside  the  employment  offices, 
there  were  thousands  of  men  en¬ 
gaged  in  doing  agricultural 
work.  No,  they  were  not  called 
"assistants  to  the  head  agrono¬ 
mist.’’  They  were  called  hired 
hands.  They  did  not  draw  in¬ 
comes  in  accordance  with  what 
the  traffic  would  bear.  Their 
economic  position  was  determin¬ 
ed  by  the  position  of  the  indus¬ 
try.  Their  prosperity  depends 
upon  the  prosperity  of  the  indus¬ 
try  and  their  way  of  life  was  the 
way  of  life  of  the  man  who  tilled 
the  soil,  which  has  never  been 
a  soft  life  since  man  learned  to 
use  a  stick  on  a  level  piece  of 
ground, 

K  «  44 

Having  been  given  a  quick 
course  In  something  or  other 
having  to  do  with  the  war,  they 
now  claim  that  being  farm  labour 
was  purely  incidental.  Their  real 
and  permanent  station  in  life 
was  the  making  of  tools  of  war. 
Of  course  they  cannot  be  blamed. 
The  blame  rests  upon  those  who, 
speaking  with  tongue  in  both 
cheeks,  promised  night  and  day 
that  the  economic  conditions  and 
requirements  of  war  would  be- 
(Continuea  on  Page  7) 


25  YEARS  AGO 

F'rom  the  Flies  of  The  Financial  Times 


New  insurance  in  Canada  for  the 
year  1920  Is  up  $112,247,261 — 
Total  was  $630,110,900  against 
$314,489,488  in  1919. 

The  Canadian  General  Electric 
Com  pan  has  increased  capital  to 
$20,000,000  from  $12,000,000  by 
an  issue  of  80,000  shares. 

Algoma  Steel  Corporation  has  re¬ 
ceived  orders  for  standard  steel 
rails  totalling  42.000  tons:  Can¬ 
adian  Pacific  24,000;  Grand  Trunk 
15.000;  Delaware  &  Hudson  3,000. 

D.  H.  McDougall,  president  of 
the  Dominion  Steel  Corporation  re¬ 
ports  that  orders  have  been  receiv¬ 
ed  for  40,000  tons  of  steel  rails, 
which,  with  some  less  Important 
business  will  keep  the  company  em¬ 
ployed  for  the  next  three  or  four 
months. 

Surf  Inlet,  already  the  biggest 
gold  producing  mine  in  British  Col¬ 
umbia.  with  new  property  now  be¬ 
ing  developed  will  have  one  of  th«9 
largest  and  richest  gold  mining  pro¬ 
perties  on  the  continert.  Sufficient 
boring  has  been  carried  out  at  Pug- 
sley  to  guarantee  the  company  an 
Ore  body  that  will  keep  operations 
going  at  full  speed  for  several  years 
to  come.  The  ore  in  this  new  iro- 
perty  is  estimated  to  average  about 
$75  a  ton,  compared  to  about  $10 
a  ton  extracted  from  the  old  mine. 


SCRAP  BOOK 


^  s  Th  relations  the  extent  and  implications  of  equipment  should  be  purchased  until  the  Corpora-  either.  Nor  is  it  painless  for 

and  la  or  .  -  k,,*  nitio  rsalized _ if  at  tion’s  operations  yield  a  profit.  The  recently.  those  involved  to  watch  the  ef- 

.blch,  however  have  been  but  1  Me  re.Mz  CBC  dealre  lo  build  new  blsb-powered  torts  made  towards  reducing  the 

.,l_by  the  the  tran.mRters  In  several  eitles  sbonld  be  disconraged  eompetence  capital  tor  the 

been  made  in  different  directions  to  acquaini  me  of  making  more  equal  the 

nnhlic  With  what  has  transpired  in  the  matter  of  immediately.  distribution  of  national  income 

rhanee  in  policies  They  have  been,  by  and  large.  Weighed  down  as  it  is  by  debts  contracted  during  and  national  wealth. 

^  ....  offinrv  has  fhe  war,  this  country  is  in  no  position  to  pay  for  any  44  44  44 

disjointed  e  or  s,  ’  indications  point  to  expensive  tastes  that  its  bureaucrats  may  have  Still,  having  agreed  that 

been  limited  because  ot  this  fact.  Indications  point  "I  something  which  has  not  yet 

a  concerted  program  of  educational  effort  being  in  j  oeveiopea.  defined  is  nevertheless 

(he  makinr-  and  if  in-telligently  carried  out,  as  it  -  —  highly  desirable,  no  one  raises 

doubtless  w-in  he.  some  surprising  .‘li-iosures  are  ip  HoUSing  Crisis  LOOIHS  Ahead  amTndfrtrkr  t^i  l^fd 

store  for  the  unenlightened  majori  y  a  NOW  that  ’the  first  six  months  of  the  year  are  over  it  says  here,  to  total  employ- 

public.  anj  only  another  three  months  remain  before  winter  ment.  Only  it  does  not  seem  to 

In  making  a  start  on  an  educational  program,  uil-  .^gather  returns,  perhaps  it  is  not  too  much  to  ask  t  Vi  hi 

fortunately,  industrial,  commercial  and  financial  ‘i^^jjat  about  housing?”  For  a  people  with  all  kinds  plained nowhere ^officla^ly 
organizations  realize  that,  to  use  a  well  worn  sport  labour  and  material,  and  certainly  great  need,  we  engraved  for  ail  citizens  to  read, 
pxnre.ssion.  thev  S'tart  with  “two  strikes  on  them  .  .gj,  i,-  yp-y  slow  indeed,  and  we  have  been  alow.  savs  that  total  employment 


sake  of  making  more  equal  the 
distribution  of  national  income 
and  national  wealth. 

44  44  44 

Still,  having  agreed  (hat 
something  which  has  not  yet 
been  defined  is  nevertheless 
highly  desirable,  no  one  raises 
much  of  a  protest  against  such 


EDITORIAL  FORUM 


We're  Xot  Surprised  Statements  like  that  cannot  be 

Incredible  as  it  may  seem  f^peated  too  often.  Nothing  will 
swindlers  have  collected  $30,000  visitors  against  a  place 

selling  gold  bricks  in  the  envi- 

rons  of  sophisticated  Ottawa.-Ed-  a  slipshod  manner  in  unsanitary 
monton  Journal.  surroundings  Here  in  ^ew  Bruns- 

_  wick  it  would  be  a  step  in  the  right 

'p  Al  *  \  A  rj  direction  if  the  government  esta- 

I  ogether  or  Apart  ?  practical 

The  important  question  is:  course  for  individuals  catering  to 
What  position  will  the  govern-  j  tourists.  A  lot  of  our  restaurants 
ments  of  Ontario  and  Quebec  as-  !  are  improperly  run  simply  because 
sume  if  and  when  the  (Dominion —  j  the  .proprietors  lack  know-how. — 
Provincial)  conference  Is  reconven-  Saint  John  Telegraph — Journal. 

ed?  If  they  continue  to  maintain  |  - 

the  attitude  they  have  displayed  i  Whose  Guess  Is  Better  ? 

Mr.  King,  returning  from  Brl- 

oSLI  inn  do  annrunces  that  anything 

ou*  them  &ud  do  business  ^^ith  the  .  •  ^  n  ia  %■»  j  *2  «• 

Dominion  on  fairer  and  more  rea-  Production  deters  the 


expression,  they  s'tart 


can  be  very  slow  indeed,  and  we  have  been  slow,  says  that  total  employment 


It  was  pointed  out  at  the  Investment  Dealers  Asso-  dangerously  slow,  in  the  face  of  the  trouble  ahead.  means  that  anyone  capable  and 
ciation  meeting  last  week  tha<  even  today  manage-  gyery  major  cit  ythroughout  Canada  the  situa-  desiring  to  work  shall  do  so  with 

ment  is  generally  depicted  as  a  fat  and  prosperous  gfjjj  jg  largely  unchanged  from  what  it  was  a  \vha't"is  suitabf^and  wha"  is  j^ifst 

gentleman  with  a  •tall  hat  and  a  cigar  and  labor  ygar  ago.  True,  there  has  been  some  building,  large-  ig  left  to  the  working  of  your 

as  a  husky,  honest-appearing  workman  with  a  dinner  ]y  ],y  private  individuals,  but  there  has  not  been  own  mind  to  decide  and  what 

pail.  This  concept,  undoubtedly,  is  accepted  not  only  enough  to  take  care  of  the  returning  service  men  work  Is  desirable  Is  also  left  to 

by  the  trade-union  element  hut  by  a  considerable  gjj.j  ^heir  reunited  families.  There  has  not  been  the  digression  of  him  who  is  both 

proportion  of  the  non-organized  among  the  wage  enough  by  a  long  shot,  and,  within  the  space  of  time  T^i^countrjf  only* guaranteer That 

and  salaried  class,  and  not  only  makes  the  message  that  .,^.35  available,  nobody  had  any  right  to  hope  a  man  shall  have  work  and  fail- 

of  busines  and  finance  much  more  difficult  lo  that  enough  could  have  been  built.  Obviously  then,  ing  that — temporarily  of  course 

translate  but  also  absolves,  to  a  great  extent,  organ-  unless  we  can  put  people  on  ice  until  the  situation  — will  be  taken  care  of,  hav- 

ized  labor  from  giving  an  account  of  its  stewardship,  rectifies  itself  somewha*t,  more  drastic  steps  are  regard  both  for  his  needs  and 
There  is  very  real  significance  in  this  latter  fea-  needed.  Thirie^ves  the  door  wide  open 


his  dignity. 

This  leaves  the  door  wide  open 


sonable  terms.-Hallfax  Herald.  ’  of  Prosperity  Leaving  aside 

_  political  factors,  with  only  an  in- 

17  ^  1  »  i-)  t  1  direct  economic  effect,  the  follow- 

Freedom  s  Bulwark  economic  policies  might  be  re- 

It  is  fitting  that  the  freedoms  of  j  commended  to  Mr.  King  as  the  best 
press  and  radio  be  safeguard- 1  possible  examples  of  how  to  limit 
ed  by  the  same  statute  that  pro-  I  production:  Continuance  of  Gov- 
tects  individual  liberties.  The  |  ernmental  activities  in  the  field  of 
experience  of  the  past  decade  and  business;  continued  Price  Control, 
a  half  shows  clearly  that  when  |  while  the  Government  does  not  dis- 
ambitious  men  or  parties  struggle  1  courage  wage  increases;  continued 
to  gather  and  wield  absolute  j  taxation  which  destroys  enterprise 
power  in  a  nation,  they  attack  the  |  and  initiative  and  penalizes  thrift; 
freedom  of  speech  and  the  press  |  continued  payment  of  men  to  work; 
simultaneously  with  the  personal  j  a  Baby  Bonus  which  is  equal,  in 


Lure  of  the  relationship  between  management  and  Nor  can  we  forever  continue  the  policy  of  keeping  for  any  missile  that  may  be  lu'^^wen  ihaf  v”*ilam*' a^  d'^f  °ee  effect,  to  half  the  econo¬ 
labor  today.  Some  of  the  workings  of  organized  home  owners  out  of  their  own  properties  at  the  risk  thrown  by  those  who  despise  our  n-ess  is  a  ma  i^r'^  nhs^taple  ”tn  tha  impact  of  the  Second  World 

labor  have  been  brought  to  the  attention  of  the  of  having  them  lose  their  equHy  in  them  as  appears  system  and  who  would  dearly  growth  of  dictatorships.  The  free- 

public  in  the  course  ot  certain  of  the  recent  labor  j  to  be  increasingly  the  case  today.  It  would  seem.  g”?  their  i^isV^u^Lss  wre^m-  not  only  a  Lo  see  that  tLs  ’'reHves  ^distress; 

disputes  berth  in  the  United  States  and  Canada  but,  therefore,  that  a  new  form  of  housing  control  might  n^te  the  eouatlon.  The  missing  t.  deal  intellil 


due  to  the  sources  from  which  the  information  eman-  well  be  studied  to  aid  people  to  overcome  the  pres 


plete  the  equation.  The  missing 
part  of  the  equation  is,  of  course. 


dom.  Definitely  the  freedom  of  j  gently  with  the  problem  of  encour- 
press  and  radio  should  be  included  |  clti,pn4i  tn  h„iiH  hoii««  fn*- 


.  .  A  J  T-,  AL  .  ,  —  . - - , - .  . -  press  ana  rauio  snouia  ne  mciunea  airino.  r-lti^nno  tn  v.„iiH  hnneoo  tn 

ated,  it  has  been  largely  discounted  as  "big  business  ent  Impasse.  For  the  controls  now  in  force  have  that  as  long  as  the  state  goes  to  the  Canadian  Bill  of  Riehts _  ciuzens  to  buua  nouses  rij 

_  .  ,,  ..ijaa  .9--  9_a.>j,>  li  i-uc  v/aiicvuiaii  0411  UL  A\igiita.  tn^ni5;pl vpfi ‘  ^»nntiniiPH  nrpssurp  in 


propaganda.’’  The  indignation  aroused  by  President  ceased  to  be  aKogether  effective  and  equitable.  Winnipeg  Tribune.  “  j  loTiXrTst  rate^X 

Truman’s  denunciation  of  the  union  leaders  in  the  Rather  than  freeze  as  tightly  as  we  are  freezing  ^  V  Lg  j  jj,  a  - - —  .  the  $  U.S.;  failure  to  restore  free 

recent  IT.S.  railway  walkout  was  short-lived  and  has  rules  of  occupancy,  might  we  not  consider  a  pol-  ^  man  where  he  will  work.  There  Food  for  Tourists  marketing  of  wheat  and  other  im- 

since  been  turned  into  confusion  as  a  result  of  the  icy  of  unfreezing  that  part  of  our  migratory  popula-  i.  no  nsp  velllne  about  the  right  Bailey  of  Vancouver,  portant  products;  threats  of  fur- 

antics  of  congress.  tion  that  for  a  variety  of  reasons  has  frozen  itself  to  wor\' and  K  refusing  to  Ic-  of  the  Canadian  Restau-  uselels  TcUvlt^^^ 

in  Canada,  fortunately,  there  are  signs  that  the  locations.  After  all.one  ot  the  ma-  iatLTlicr'hf 'ralSs  ^h^if  “etr^t  7h^^  S>acing  an  IncreasInT  InfTatTonar; 

federal  government  is  awakening  to  the  demoraliz-  tor  the  present  population  pressure  in  .  ^  cake  and  throw  the  the  Maritime  section  of  the  strain  on  the  economy.  By  revers¬ 
ing  effects  of  the  course  being  followed  by  a  power-  be  found  in  the  few  war  ^est  back  into  the  cook’s  face.  association  in  Charlottetown.  He  ing  present  Government  policy  on 

ful  element  in  the  trade  union  hierarchy.  Just  as  H  br  des  who  have  come  to  this  country,  but  rather  in  other  words,  and  once  again,  **<11.  „  ♦  ft,  ftlmuiatp  nroHii^tir.^  «h”^  could 


.11  Uie  v^aiiduian  oiii  ot  «ignis.— 1  themselves;  continued  pressure  for 
Vinn  peg  Tribune.  |  interest  rates;  the  premium  on 

„  ,  .  _  .  the  $  U.S. ;  failure  to  restore  free 

rood  for  lounsts  marketing  of  wheat  and  other  im- 

Mr.  Nat  Bailey  of  Vancouver,  portant  products;  threats  of  fur- 
President  of  the  Canadian  Restau-  iber  tremendous  Government  ex¬ 


takes  two  to  make  a  quarrel,  so  also  does  it  take  influx— which  was  to  be  temporary — ot  work-  we  cannot  have  it  both  ways, 

two  to  patch  it  up.  Management  might  as  well  aban-  “’’ban  Indus-trial  centres.  If  we  go  along  with  the  gag 

don  its  efforts  to  meet  the  demands  of  labor  until  Influx  was  supposed  to  be  temporary,  not  - — - - 

representatives  of  the  latter  can  give  assurance  that  because  the  war  was  not  expected  to  last  for- 

there  is  a  limit  to  the  demands.  Whether  through  b^t  also  because  the  agricultural  and  back-  T  i 

ignorance  or  indifference,  it  becomes  more  and  more  woods  industries  could  not  he  permanently  depleted 

evident  ’that  organized  labor  shows  no  conception  of  their  working  forces  without  severe  damage  to  XXxOavA^^  k 

the  problems  facing  management  today.  Whatever  nation  as  a  whole.  Yet,  while  we  feel  sorry  ^ _ 

the  cause,  they  must  be  made  to  see  the  light — and  *^bout  all  the  confu^on  that  exists  in  cities  and  In 
that  is  a  job  for  government.  have  taken,  so  far.  no  steps  to  re- 


association  in  Charlottetown.  He  *ag  present  Government  policy  on 
said;  all  these  points,  Mr.  King  could 

"If  we  are  going  to  expect  the  stimulate  production  and.  as  he 
tourist  to  come  back  again  we  must  points  out,  thus  assure  prosperity, 
give  him  good,  clean  places  to  eat."  I  — The  Letter  Review. 


Inside  Stories  of  the  Street 


that  is  a  job  for  government. 

'^Mining"  The  Public 

THE  shareholders  of  a  not-yet-producing  gold  min¬ 


ing  company  have  just  held  a  meeting  in  Toronto,  and  anger  if  a  policy  were  started  to  liquidate  the 


large  towns  we  have  taken,  so  far,  no  steps  to  re-  When  the  government  authorities  unless  some  fair  plan  of  more  mar-  pany  in  announcing  a  meeting  to 
lieve  the  unnatural  pressure  of  people  who  were  “  consider  the  proposal  points  out 

asked  to  come  and  s-tay  for  a  spell  and  who  now  re-  NECE.SaSITY  OF  the  New  York  market  7*cllmbing  ^to  iTev^^high  proposed  plan  has  the  back- 

use  to  go  back  to  their  former  locations.  MARGINAL  Stock  Exchange  levels  and  trading  accounts  are  in  directors.  In  view  of 

Certainly  there  would  be  a  great  deal  of  hardship  ’’BADIXG  old  time  bankers  such  excellent  shape  that  they  can  Mr.  Melghen’s  opinion  the  Street  is 


and  brobers  shook  take  care  ot  any  new  buying.  On  anxlcus  to  see  what  stand  the  share- 


yond  what  might  be  described  as  normal  for  a  pros-  means  which  might  convince  people  living  in  more  generally  admitted  stock  to  take  care  of  other  oppor-  wonderful  chance  of  being  able  to  ’ 

pect  issue,  have  just  been  taken  for  a  ride  and^a  lot  space  than  they  need,  to  give  up  some  of  it  for  those  getting  out  of  tunitles  they  might  think  could  be  cash  in  on  their  holdings  at  an  at. 

of  paper  profits  have  been  turned  into  paper  losses  who  have  no  space  to  live  at  all.  was”?  1’t  but  on  the  other  band  it  handled  to  particular  advantage.  tractive  level,  if  they  were  disposed 


.  ,  ,  u  r.  t-A  a  I  I  "ve  ai  ail.  tvas  felt  such  a  condition  could  not  -  to  do  so 

--except  for  those,  of  course,  who  bought  at.  or  near - - - go  on  for  very  long,  and  Just  as  An  Interesting  controversy  has  _ 

the  top  for  them  the  loeses  were  very  real  Indeed.  soon  as  there  was  any  turn  in  the  developed  in  connection  with  the  Every  little  while  there  is  some 

Naturally  the  meeting  was  marked  by  indignation.  Cuit  CommenfS  OH  Current  Events  market  situation  the  neces.  proposed  plan  of  appointment  that  draws  attention 

It  seems  from  what  wa-s  said  that  those  who  make  it  marginal  trading  would  I.NTERESTIXG  taking  care  of  ar-  to  the  picturesque 

a  business  to  sell  short  for  reasons  of  their  own  - — - -  dividend  |  FROM  ’ITKOX  careers  that  have 

should  be  stopped,  restrained  and  handcuffed.  They  Infla-tion  as  "inflaton”  r.iBTkel*  haT“not  bVm  showlngTll  j  FRE^ERlRlhJD  JreSld*'  OvTr”a  '  PRESIDENT  m  a  n  y  "Snadian 

are  spoiling  everything  for  those  who  for  reasons  of  '■®'"®''  than  a  ’  new  economic  era."  the  strength  and  activity  of  the  j  PLAN  period  of  many  OP  C.II.A.  industrial  leaders, 

their  own  “make  a  market.”  44  44  44  previous  months.  This  has  made  it  |  months  the  stock  ■  This  proved  to  be 

There  was  little  said  at  that  meeting  that  would  ibis  season  the  slang  expression  "Take  it  Easy  ’’  difficult  to  find  a  ready  mar.  j  had  shown  steady  gains  from  particularly  the  case  when  it  was 

that  ihA.  nro.onf  rtriz.,.  1=  might  Well  be  chaneed  to  "Kpon  the  blue  chip  stccks  j  around  the  $90.  level  till  it  reached  announced  that  Colonel  Henry  Sey. 


prove  that  the  present  lower  price  is  less  or  more  ‘^'»bt  well  be  changed  to  "Keep  Cool, 
justified  than  the  former  price,  which  admittedly  was  44  44  44 


Kei  lor  some  oi  me  uiue  cnip  stccKs  around  the  $90.  level  till  it  reached  announced  that  Colonel  Henry  Sey. 
that  have  been  selling  up  around  $150.  a  share.  Then  the  Company  mour  Tobin,  of  Vancouver,  had 
the  $200.  level.  On  one  of  the  quiet,  announced  the  plan  of  splitting  the  been  named  president  of  the  Can. 


the  result  of  expert  publicity  work  to  at  least  as  W®  venture  to  predict  that  despite  the  fa-te  of  the  ‘lays  an  order  came  into  the  stock  five  shares  for  one,  making  adian  Manufacturers  Association' 
great  a  degree  as  that  of  actual  development  per-  “Canada  Day”  Bill,  the  July  1st  holiday  will  con-  market  to  sell  a  block  of  Eastman  the  redeemable  price  of  the  old  Many  of  his  associates  recall  the 

formance.  As  a  matter  of  fact  throughout  most  of  to  be  called  Dominion  Day  by  the  vast  majority  Colonel  Tobin  had  cele. 

•  9  «  .99  9  nf  r'o *9 n <1  MA.  24  r  .  -X  ^  Bicc6ssary  to  offor  down  as  much  as  price  C'f  the  new  stock  $30.,  which  brated  his  twenty  first  birthday  on 

the  speeches  long  and  short  the  market  and  the  mak-  w  ness  Victoria  Day.  sixteen  points  before  finding  a  cash  on  a  5  %  division  would  represent  the  Yukon  Gold  Rush  Trail  of  ’98 

ing  of  a  market  was  the  important  feature.  The  fate  44  44  44  buyer.  This  development  upset  the  $150.  on  the  old.  Many  ot  the  large  Ever  since  that  time  he  has  become 

of  the  mine  ran  a  poor  second.  Congratulations  to  Collins  of  the  %Iontreal  GazeKe  '‘vhole  market  because  it  brought  holders  of  the  stock  were  the  in-  a  well  known  Vancouver  industrial. 

Does  this  not  illustrate  to  a  rather  alarming  ex-  for  a  very  worth-while  cartoon  It  shows  the  world  *be  fore  the  thinness  of  vestment  trusts,  directed  by  Hon-  1st  and  lawyer.  His  first  journey 

A  ,  .  J  •  J  ,  .  ,  .  the  market  shc-uld  any  drastic  set-  ourable  Arthur  Meighen.  former  into  the  Arctic  cold  fields  was 

tent  the  Public  as  well  as  the  professional  approach  doing  a  cross-word  puzzle  and  asking  for  a  four  let-  back  occur.  Brokers  immediately  premier  of  the  country.  Mr.  Melg.  started  in  1897  on  compleUon  of 

to  the  mining  industry?  We  hear  much  of  the  for-  ter  word  meaning  peace;  John  Bull  and  Uncle  Sam  felt  that  the  New  York  Stock  Ex.  hen  has  taken  decided  exception  his  cqurse  at  the  Royal  Military 

tunes  which  have  resulted  out  of  the  mining  boom  in  one  voice  suggest  “Vote,”  while  Stalin  chips  In  change  should  take  some  action  to  to  the  plan  and  points  out  that  College.  Later  on  he  settled  down 

of  the  past  two  or  three  years,  when  these  fortunes  with  "Veto."  It  would  be  difficult  to  put  the  situa-  f”’*'  ^be  cash  buying  in  the  $8,000,000.  ot  arrears  that  fc-r  a  time  In  Dawson  City,  and  It 

have  been  due  almost  solely  to  the  making  of  mar-  tion  more  dramatically  or  tersely.  ”^117  hT7.!“'' r  '?h  *7  Preferred  was  there  that  he  decided  on  a  spe. 

,  ^  ^  ^  ^  prices,  and  Dointed  to  the  fact  shareholders  is  just  set  aside,  and.  cial  course  in  law.  In  recent  years 

kets,  intently  and  intentionally.  People  do  not  seem  44  44  44  that  if  marginal  trading  had  pre-  according  to  the  plan  would  be  he  has  been  known  more  in  corpora. 

to  worry  about  the  money  which  may  or  may  not  go  The  British  House  of  Commons  was  told  by  Hugh  vailed  buyers  would  have  been  made  as  a  gift  to  the  common  share-  tion  circles,  and  as  vice-president 

to  the  treasury  as  a  result  of  a  substantial  play,  Dalton,  Chancellor  of  the  E’xchequer,  that  the  excess  founfl  for  the  block  of  Eastman  holders  inasmuch  as  the  preferred  of  the  Marine  Industries  of  Sorel, 

usually  long  prepared  and  well  made  and  satisfac-  profits  import  is  a  “bad  tax  when  passing  out  of  points  under  shareholders  would  not  get  any  Quebec,  an  appointment  which  has 

,  Av  1  A  .  ,  *1  I  A  I.  TT  A  ,  „  fbe  iftarket,  instead  of  making  it  part  of  It.  As  regards  the  callable  brought  him  into  close  contact  with 

torily  concluded  long  before  there  is  any  actual  evl-  wartime  into  peace.  He  added,  however,  that  "re-  necessary  to  have  a  loss  of  as  much  price  of  $30.  on  the  common  stock  the  well  known  Simard  group.  Pre. 

dence  of  future  production  which  would  warrant  all  venue  is  one  of  our  necessities  and  it  had  not  seemed  as  sixteen  points  as  compared  with  Mr.  Meighen  takes  the  view  that  viously  to  assuming  the  presidency 

the  ballyhoo.  possible  to  me  to  propose  the  complete  abolition  of  nrevic-us  sale.  Generally  speaking  while  the  Company  has  put  the  call  of  the  Association  Colonel  Tobin 

One  only  has  to  read  the  mining  gossip  columns  thLs  tax.”  In  short,  needs  must  when  the  Devil  Mew  York  houses  take  the  view  that  price  on  it  at  that  level  he  doubts  had  served  as  chairman  of  the  Bri- 

ho,  A..,l,y  thl.  or  ,h,.  0.0  propar,..  a.-  drtr..,  TlVZt  ^.'^".iruV.arri.^o'ilrto'r 


Best  Recipe 

Inhaling  a  rich  mixture  of  oxy¬ 
gen  is  hailed  by  science  as  the  best 
cure  for  a  hangover.  We  still  think, 
however,  the  best  one  is  a  brisk 
Vr'alk  —  home  to  bed  after  the  se¬ 
cond  drink. — Windsor  Star. 

.'\cciclent  Policy 
In  Los  Angeles  motion-picture 
theaters,  local  police  are  showing 
one-minute  flashes  of  current  traf¬ 
fic  accidents.  .Hardly  have  the  vic¬ 
tims  reached  the  hospital  and  the 
wrecked  cars  been  dragged  away 
before  the  movie  audiences  see 
what  happened,  no  gory  detail 
spared.  Such  pictures  are  expected 
to  have  a  wholesome  influence  upon 
people  who  lack  imagination 
enough  to  foresee  the  consequences 
Of  violating  the  rules  of  safe  driv¬ 
ing.  — L.  H.  R.  in  N.Y.  Times  Mag¬ 
azine. 

Ta.xes  and  Paternalism 
A  South  African  native  w’as  told 
he  had  to  he  taxed  because  tlie 
government,  like  a  father,  protect¬ 
ed  him  from  his  enemies,  cared 
for  him  when  he  was  sick,  fed 
him  when  he  was  hungry.gave  him 
an  education  and,  for  these  rea¬ 
sons,  needed  money. 

The  old  native  said:  “Yes,  I  un¬ 
derstand.  It  is  like  this:  I  have 
a  dog,  and  the  dog  is  hungry.  He 
comes  to  me  and  begs  food.  I  say 
to  him,  “My  dear  faithful  dog.  I 
see  you  are  very  hungry.  I  am 
sorry  for  you.  I  shall  give  you 
meat.’  I  ^then  take  a  knife,  cut  off 
the  dog’s  tail,  give  it  to  him  and 
say:  ‘Here,  my  faithful  dog,  be 
nourished  by  this  piece  of  meat.’  ’’ 
— Industrial  Medicine. 

The  Tale  of  a  Car 
A  check  put  on  a  Chevrolet  sedan 
which  rolled  off  the  assembly  line 
back  in  1936  showed  the  following; 
It  has  changed  hands  17  times,  at 
a  total  profit  of  $1,000.  Various 
owners  have  spent  $1,045  in  re¬ 
pairs  and  have  driven’  it  200,000 
miles.  It  brought  it’s  lowest  price 
in  January,  1942,  when  a  dealer 
who  had  allowed  $100  on  it  as  a 
trade  in  sold  it  as  junk  for  $50.  Its 
highest  price  was  $400  in  1939. 
Last  month  a  young  farmhand  of 
Ottsville,  Pa.,  paid  $395  for  the 
I  Chevrolet,  now  more  than  ten  years 
old.  He  drove  it  half  a  block  when 
it  broke  down.  The  $125  he  is 
spending  in  repairs,  plus  $78.04  for 
financing  charges,  brought  it's  lat¬ 
est  price  to  $598.04 — only  $156.96 
less  than  the  $755  it  cost  new.  — 
"Contact”. 

Banking  On  Human  Nature 
I  was  walking  in  New  York  with 
the  late  Bolton  Hall,  the  author, 
when  p  beggar  appealed  to  him.  Mr. 
Hall  produced  from  his  pocket  a 
considerable  assortment  of  coins — 
a  60-cent  piece  the  largest  —  and 
held  them  out  to  the  old  woman  on 
the  palm  of  his  hand.  She  looked 
astonished,  then  picked  one  of  the 
quarters  and  God-b'essed  him  fer¬ 
vently. 

“Do  you  always  let  them  choose 
that  way?”  I  asked. 

“Yes,”  he  said.  "It  gives  them  a 
feeling  of  self-respect  to  resist  the 
temptation  to  take  the  largest  piece 
— no  one  ever  has — ar.d  then,  too, 
it  relieves  me  of  any  responsibility 
Of  feeling  mean.  You  see,”  he  add¬ 
ed,  "I’d  really  rather*  keep  the 
largest  for  myself!” — The  Reader’s 
Digest. 

You  Can’t  Judge  a  Book 
A  lawsuit  Involving  an  account¬ 
ing  Of  the  finances  of  the  United 
Verde  Copper  mine  required  the 
attendance  of  the  late  Senator  Wil¬ 
liam  A.  Clark.  The  Senator  was 
sitting  in  the  courtroom,  waiting 
for  the  proceedings  to  get  under 
way,  when  a  young  court  attendant 
accosted  him  with  the  request  that 
he  provide  change  for  a  quarter. 
Clark  explored  his  pockets,  and 
came  uP  with  three  cents. 

"Friend,”  remarked  the  young 
man.  a  bit  disdainfully,  "you’re  the 
third  man  I’ve  sPoken  to  who 
couldn’t  produce  more  than  a  dime. 
There  is  certainly  a  cheap  crowd 
drifting  around  these  courts." 

A  few  minutes  later,  Senator 
Clark  went  on  the  stand  and  testi¬ 
fied  that  his  holdings  in  the  United 
Verde  Copper  Mine  were  worth  in 
the  neighborhood  of  $90,000,000! 
— Wall  St.  Journal. 

The  Ftnanclul  Tillies  is  published  at  282 
Notre  Dame  St.  West,  Montreal,  by  Tlie 
Montreal  Financial  Times  Publishing 
Company,  Limited,  Montreal.  Secretary, 
A.  E.  Thoniai. 
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f  Sherwin  Williams  Preferred 
I  1  am  looking  for  a  good  4  per 
i  cent  investment  and  my  banker 
;  *  tells  me  that  1  cannot  get  anything 
^  ;  near  this  in  a  bond — at  least  a  safe 
bond.  He  suggests  a  good  company 
'  preferred  stock  and  recommends 
Sherwin-Williams  preferred  which, 
according  to  your  latest  “yield” 
list,  gives  a  return  of  4.10  per  cent. 

I’lease  let  me  know  if  you  agree 
with  this  recommendation.  1  notice 
tliat  many  companies,  of  late,  have 
been  paying  off  their  preferred 
j  stock  and  issuing  new  shares  at  a 
•f '  much  lower  dividend  rate.  Is  Sher- 
'  ;  win- Williams  likely  to  do  this? 

F  ,  — A.  .1.  S.,  V’ancouver. 

)  i  Last  ‘‘board  lot"  transaction  in 


INQUIRIES  from  subscribers 
In  regard  to  their  investments 
and  problems  are  invited.  Answers 
are  based  upon  information, 
which  THE  FINANCIAL  TIMES 
believes  reliable,  fair  and  unpre¬ 
judiced,  but  beyond  the  exercise 
of  care  in  securing  information, 
THE  FINANCIAL  TIMES  cannot 
assume  responsibility. 

Inquiries  must  bear  the  signa¬ 
ture  and  address  of  the  writer  in 
order  to  receive  attention.  An¬ 
swers  thought  to  be  of  public  in¬ 
terest  will  be  published  Stamped, 
addressed  envelope  or  postage 
should  accompany  all  inquiries. 


I  In  addressing  the  meeting,  W. 
I  Allan  Black,  Jr.,  president  of  com- 

■  l—W— Hv  .  pany,  stresecd  the  fact  that  ce- 

■  J  k  B  IWI  m  /  I  M  M  La  m  demand  was  good  in  Brazil, 

III  I  IIP  I  I  I  I  P  lx  however,  the  company’s 

*  ■  ■  I  X  ■  ■  I  X  ▼  H  !  plant  is  only  working  at  two-thirds 

of  capacity.  This  was  caused  by 
the  necessity  of  making  repairs  to 

Alfred  Lambert  Inc.  I  charges  equal  to  70  cents  a  share  three  ^nlte,  which 

Please  be  good  enough  to  let  me  °o\"aV?d”  wuV  of  “c'ems"  a  sh'lre  compie?l"due  toJ  ^Lrlagr^f  la- 
have  some  information  regarding  P  “  “P  ^  cents  “  s^a^e  1,0^  and  materials.  The  demand 

Alf.  Lambert  Inc  I  am  holding  !%"ersale8  anriLre^s^rsellln; 

some  shares  of  this  company.  P  prospects  for  current  vear^  foreign  cement  was  being 

— S.  D.  A.,  Quebec.  .  ^  Htatinctiv  nmmLinJ  higher  prices  than  the  do- 

Alfred  Lambert  Inc.,  prominent  PP  ,  ^ ^  promising  product, 

shoe  manufacturing  concern,  sold  future  potent  alities  are  bright.  pointed  out  that  a  re- 

to  the  public  last  year  a  portion  of  !  j  ^  cent  Brazilian  exchange  decree 

its  outstanding  capital — 33,000  of  |  Qsil.  Foroign  Working  does  not  permit  dividend  payments 

outstanding  75,000  common  shares,  j  Two-TkJrH*  fanaeif  greater  than  eight  per  cent,  in  one 

For  year  1945,  company  report-  I  wo- I  niros  V«3p3CITy  year,  plus  one-fifth  of  the  excess. 


out,  that  foreign  cement  was  being 
sold  at  higher  prices  than  the  do- 


^  *  He  also  pointed  out  that  a  re¬ 

cent  Brazilian  exchange  decree 
an.  Foreign  Working  does  not  permit  dividend  payments 

Twa  greater  than  eight  per  cent,  in  one 

IWO-inirdS  capacity  year,  plus  one-fifth  of  the  excess. 

He  stated,  however,  that  this  did 
At  the  annual  meeting  of  the  not  mean  that  a  payment  was  11m- 


For  year  1945,  company  report- |  •  ww  ■■■■■us  wapawiijr  j  ygar,  plus  one-fifth  of  the  excess 

ed  net  earnings  after  all  charges  |  He  stated,  however,  that  this  die 

equal  to  $1.30  a  share  on  common,  !  At  the  annual  meeting  of  the  I  not  mean  that  a  payment  was  11m 
Up  moderately  from  1944  earnings  i  Canadian  Foreign  Investment  Cor-  ited  to  eight  per  cent.'  of  a  divi 


of  $1.21  a  share.  I  poraiion  n 

Company  recently  gave  notice  of  past  week, 
calling  for  redemption  all  of  the 
outstanding  6%  cumulative  pre-  '  I  ' 


poration  held  In  Montreal  during  dend  declared,  but  a  total  dividenf 
past  week. _  of  eight  per  cent. 


I  Sherwin-Williams  preferred  was  at  of  the  fact  that  any  dividend  action  ferred  stock  of  $25  par  value  (on 
I  165  which,  on  basis  of  $7  a  share  jo  be  taken  might  react  very  favour-  JunO'  1)  at  $28  a  share  and  accrued 

!  annual  dividend,  indicated  a  yield  gijiy  upon  the  investing  public.  dividends.  Amount  outstanding  on 

of  4.12  per  cent.  During  past  two  _  December  31,  1945,  was  13,928 

weeks,  however,  a  few  odd-lot  sales  nnA.M.  Mins.  shares. 

have  gone  through  market  at  con-  iAon«iaa  mines  ^  special  meeting  held  colncl- 

j  siderably  higher  levels,  latest,  this  As  a  holder  of  some  sliares  of  dent  with  recent  annual  meeting, 
I  week,  at  185,  with  current  bid  on  Donalda  .Mines,  I  woiilcl  appreciate  shareholders  were  asked  to  approve 
i  stock  at  that  price.  At  185,  yield  your  comment  on  this  stock,  par-  a  by-law  authorizing  the  creation 
!  on  shares  would  be  only  in  neigh-  ticularly  as  to  Its  pro.spccts.  of  a  new  preferred  stock  issue.  The 

bourhood  of  3.76  per  cent.  — T.  S.  R.,  Ottawa,  amount  to  be  authorized  will  be 

’  Dividend  on  Sherwin-Williams  Properties  of  Donalda  Mines  30,000  shares  of  $20  par  5%  pre¬ 
preferred  is  about  as  secure  as  one  Limited  are  located  in  Rouyn  ferred  stock. 

could  expect  with  a  security  of  this  Township,  Northwestern  Quebec.  Consolidated  balance  sheet  as  at 
class.  Issue  is  non-callable  and  has  Company  was  formerly  known  as  end  of  1945  showed  current  assets 
a  good  past  record.  Dividends  were  Donalda  Copper  Mines,  incorpora-  of  $1,927,428  as  compared  with 
omitted  for  2  years  (1933-1934)  ted  in  1942  under  Quebec  charter.  $1,809,661  at  the  end  of  1944  and 
during  depression  but  arrears  were  Holdings  comprise  some  24  claims  current  liabilities  of  $963,919 
paid  off  in  cash  between  April,  covering  995  acres;  gold-copper  against  $981,245,  Indicating  net 
1940,  and  October,  1941.  Otherwise,  prospect.  Company  has  so  far  working  capital  of  $963,509  against 
:  preferred  dividends  have  been  paid  conducted  the  following  oper-  $828,416. 

regularly  since  formation  of  com-  ations:  trenching,  geological  map-  Current  assets,  at  the  end  of 
pany  in  1911.  ping,  geophysical  survey,  and  more  1945,  included  cash  of  $195,500, 

During  5-year  period  1941-1945  than  40,000  feet  of  diamond  drill-  receivables  of  $179,267,  and  inven- 
(fiscal  year  ends  August  31st),  net  ing.  Latest  report  from  the  mine,  tories  of  $1,521,418, 
earnings  available  on  preferred  about  two  months  ago,  stated  that  Experience  in  previous  years  in¬ 
stock  averaged  $15.24  a  share  on  shaft  sinking  was  then  under  way.  dicates  that  general  business  trends 
security  or  over  2  %  times  dividend  There  is  little  likelihood  of  a  divi-  wherever  they  are  reflected  in  pub- 

requirements  of  $7  a  share.  Earn-  dend  being  established  on  this  jjc  purchasing  power,  have  a  strong 

ings  tor  that  fiscal  year  to  August  stock  for  some  time  to  come;  we  bearing  on  the  shoe  industry.  The 

31st,  1945,  were  equal  to  $16.06  might  point  out  that  of  about  350  Company,  being  not  only  a  manu- 

a  share,  or  about  2.3  times  annual  mining  issues  flow  reguiarly  listed,  factoring  concern  in  rubber  and 
dividend  requirements.  many  of  which  are  weli-known  pro-  leather  footwear  but  also  a  whole- 


Total  Employment  Demands 
Job  Direction 


come  the  conditions  and  require¬ 
ments  of  the  peace  to  come — 
somehow.  To  make  them  under¬ 
stand  even  better  what  the  new 
conditions  would  be  like  we 
coined  the  phrase  'total  employ¬ 
ment’.  If  the  inference  was  not 
that  those  who  had  learned  a  few 
tricks  of  Industry  would  now  be 
able  to  demand  that  industry  be 
able  to  continue  to  use  their 
tricks,  what  then  was  the  infer¬ 
ence  to  be? 

We  have  completely  overlooked 
the  faet  that  the  industrial  war 
front  could  in  the  first  place 
only  be  manned  by  robbing  the 
agricultural  front  of  its  labour; 
to  promise  that  the  industrial 
front,  against  all  the  evidence 
of  common  sense  and  reason, 
would  have  to  continue  provid¬ 
ing  an  outlet  tor  the  newly  ac¬ 
quired  tricks  was  one  thing,  but 
obviously  we  should  have  drawn 
the  conclusion  for  the  farmer 


(Continued  from  Page  6) 


open  as  tliere  are  reluctant  and 
coy  applicants.  Inu  the  state 
which  has  been  called  upon  to 
proclaim  the  gospel  of  total  em¬ 
ployment  has  not  yet  been  given 
the  one  power  which  alone  can 
make  employment  total.  The 
.  power  to  direct,  the  power  to 
coerce. 

No  one  wants  this  power  to  be 
given  to  the  state,  least  of  all  the 
workers  themselves.  But  surely 
if  the  state,  in  this  instance  that 
part  of  the  people  that  foots 
the  bill,  the  people  who  are  doing 
the  work  and  are  trying  to  pro¬ 
vide  enough  for  all,  if  these 
people  are  asked  to  guarantee  a 
job  to  a  man  they  must  have 
some  right  to  determine  how  far 
the  refusal  to  accept  a  job  can 
go.  .4nd  to  top  the  indecency  of 


There  are  outstanding  34,600  (fncers,  only  about  60  pay  divi-  ggjg  ^nd  retail  organization  of  some  j  would  have  to  continue 


shares  of  $100  par  value  7  per  cent  dends.  Although  this  stock  has  en-  magnitude,  is  able  to  control  its 
preferred  stock  with  no  funded  joyed  considerable  attention,  it  can-  gelling  policies  at  least  to  a  certain 
debt  ahead  of  it.  |  not  be  regarded  as  anything  but  a  extent.  Leather  price  trends  are 

Business  of  company  has  been  at  gpeculation  as  yet.  There  are  no  (difficult  to  forecast  right  now.  The 
record  levels  during  past  few  years  preferred  shares;  capitalization  activities  in  farming,  mining  and 
but  operating  results  have  been  af-  consists  of  3.000,000  common  other  heavy  industries  are  factors 
fected  by  difficulty  of  obtaining  ghares,  $1  par,  authorized,  of  which  influencing  the  long-term  outlook 
necessary  supplies  in  some  direc-  a;,  of  June,  1945,  2.460,115  were  for  this  company.  The  very  strong 
tions  and  in  maintaining  manpower  iggned  and  none  pooled.  working  capital  position,  and  a 

at  plants.  In  common  with  most  ■  sound  financial  structure  Indicate 

other  industrial  organizations  too,  „  cir  VERWOOD  CHAVGE  I  foui^uued  strength  in  more  normal 

net  profits  have  been  affected  by  a  R-'Til'i.  hlLVEKMUOii 

steady  rise  in  costs  during  past  few  London  —  Shareholders  of  S'il-  '  . 

years  when  selling  prices  on  com-  verwood  Dairies,  Ltd.,  at  annual  I  Consolidated  Paper 

puny’s  products  were  subject  to  meeting  here  approved  proposed  I  I 

ceiling  restrictions.  change  in  capitalization.  Under  the  1  I  hold  some  Consolidated  I^per  | 

Prospects  for  maintenance  of  a  new  plan,  the  company  will  be  ca-  sliares  at  a  cost  considerably  belovv  | 
high  level  of  business  for  some  pitalized  at  1,000,000  shares,  600,-  |  their  present  market  value  and  1  ; 
years  to  come  are  extremely  good.  000  shares  of  “A"  <nd  500,000  1  have  been  wondering  for  some  time 
There  is  a  large  volume  of  delayed  j  shares  of  “B"  stock.  The  "A”  stock  whether  I  should  sell  and  take  my 
repairs  and  improvements  thramgh-  :  will  be  non-voting  preferred  paying  profit.  They  have  sold  off  a  bit  diir- 
out  the  Dominion  which  will  call  semi-annual  dividends  of  3  0  cents,  hig  the  iwst  week  or  so.  Does  this 


doing  his  work  without  the 
necessary  help. 

To  put  it  another  way  we  have 
promised  one  group  of  people 
that  their  war-born  advantage.s 
would  continue  indefinitely  and 
that  somehow  or  other  the 
economy  as  a  whole  would  find  a 
means  of  financing  things.  At 
the  same  time  we  have  made  a 
secret  of  the  implied  threat  to 
the  farmer  that  his  war-born  per¬ 
sonal  sacrifice  of  doing  single- 
handely  the  work  of  three  men 
would  also  continue.  The  one 
automatically  is  the  result  of  the 
other. 

¥  ¥  ¥ 

This  Is  Just  one  instance.  .41- 
most  all  basic  industries,  having 
wage  levels  slightly  below  the 
skilled  trade  levels  and  work- 


for  use  of  great  quantities  of  paint  The  B  will  be  the  new  common  indicate  that  they  are  past  their  j  conditions  somewhat  remote 


and  kindred  products.  In  addition,  stock, 
the  huge  9-year  building  program  , 
in  residential  field  which  will  get  ^ 
underway  this  year  opens  up  a  IN 
huge  market  for  paints,  varnishes,  __ 


INVESTMENT  YIELDS 


that  directors  may  not  take  advan¬ 
tage  of  prevailing  cheap  money 
conditions  and  submit  an  offer  to 
shareholders  that  would  permit  of 
a  lower  preferred  dividend  rate  on 
preferred  shares.  It  has  been  done 
already. 

Hamilton  Bridge 


tioii  and  prosi>ects  of  Hamilton 
Bridge  Co. 


all  other  steel  fabricating  concerns, 
has  been  extremely  busy  during  the 
past  few  years  although  this  has 
not  been  reflected  to  any  great  ex- 


cents  a  share  on  stock,  as  compar¬ 
ed  with  44c  a  share  in  1944,  40c 


ing  its  operation  for  peace  time  |  Moisnn 
affairs.  I  'J™’."’'’ 

Higher  steel  prices,  which  prob-  ^atlonl 


a  very  complete  line  of  structural 


throughout  the  country.  The  Com¬ 
pany  controls  Sawyer  Massey  in  the 


*  Supplied  by  Oiwuld 

&  Drinkwater. 

Dlv. 

App. 

Vld. 

rule 

price 

P.C. 

Agiiew  Siirpuss  . 

1.8U 

40 

4.50 

.\liiminum  . . 

8.1111 

213 

3.70 

Duthurst  *‘A’*  . 

1.011 

23 

4.3.)  i 

liell  Telephone  . 

8.00 

200 

3.85 

Itrit.  Am.  Oil  . 

1.(10 

2H 

»L«)$ 

Iteidlng  Corticelli  . 

4.00 

130 

3.08 

ttrazll  . 

2.0(1 

22  Va 

U.  C.  Power  “A” . 

1.00 

31 

4.70 

nidg.  Products  . 

1.00 

35 

2.86 

1  Can.  Forgings  A . 

1..70 

28 

5,30 

1  Can.  Foreign  Inv.  ...... 

■S.OO 

:i8 

7.80 

j  Do.,  Inc.  extra  . 

4.00 

:« 

10.35 

1  Can.  &  Uom.  Sugar  _ 

.KO 

2.5 

3.20 

i  Can.  .Malting  . 

2.00 

02 

3.22 

1  Do.,  inc.  extras . 

2.50 

02 

4.03 

i  Can.  Steamships  . . 

1.00 

20 

5.00 

1  (!an.  Hrewerles 

,  1.25 

25 

lean.  Cottons  . . 

1.20 

40 

2.01 

'  Can.  Celanesc  . 

1.00 

(iO 

1 .52 

1  Do.,  inc.  extras  . 

2.00 

61; 

3.03 

j  Can.  Vinegars  . 

,  .10 

18 

2.22 

i  Can.  Bronze  . 

1..50 

.51 

2.01 

F  Do.,  inc.  extra  . 

2.00 

.51 

3.02 

i  Can.  West  . 

2.00 

50 

3.31) 

i  Consolidated  Glass  . 

2.0il 

.50 

4.00 

,  Crown  (A>rk  . . 

2.00 

.51 

3.112 

1  Distillers  Seagram  . 

2.22 

120 

1 .70 

1  1)0111.  Bridge  . 

1.20 

43 

2.79 

Doni.  Foundries  . 

1.40 

33 

4.21 

1)0111.  (iluss . 

1.00 

50 

2.00 

Dom.  Textile  . 

ri.oii 

100 

4.72 

Ford  “.V”  . 

1.00 

2()‘i 

3.77 

Famous  IMayers  . 

.1)0 

1!) 

3.10 

Foundation  . 

l.to 

32 

4.37 

Imperial  Oil  . 

..’>0 

14 

2.80 

Imjierial  'Tobaecn  . 

.40 

10 

2.50 

Do.,  inc.  extra  . 

..5.5 

to 

3. 13 

Inter.  Coal  ...  . . 

2.00 

.35 

5.71 

•Inter.  Nickel  . 

1.00 

43 

3.72 

International  Pete . 

.,50 

18 

2.77 

Ijike  of  Woods  . 

1.00 

30 ‘i 

2.28 

l.ahatt  . . 

1.00 

28 

3.57 

I.ang  J.  A.  .  . 

1.00 

25 

4.00 

j  Laura  Secord  . 

.80 

22 

3.03 

Mael.aren  Paper  . 

1.10 

45 

3.11 

Molson  . 

I.‘.>.7 

37 

3.38 

Montreal  Colton  . 

.  ..50 

15 

3.05 

National  Breweries . 

2.00 

52 

3.85 

National  Steel  (kirs  .... 

I. .70 

28 

5.30 

Ogilvie  . 

1.00 

31 

2.01 

Ontario  Steel  . 

1.00 

22 

4. .55 

Ottawa  I..  H.  &  P . 

.00 

18 

3.33 

Penmans  . 

.n.OO 

8l» 

3.75 

Powell  Htver  . 

1.20 

33 

3.03 

Quebec  Power  . . 

1.00 

20  Li 

4.88 

Hoynlite  . 

1.00 

18 

5.50 

St.  I.awrenee  Flour  ... 

1.60 

3.7 

4  .57 

!  Shawinigan  . 

1.00 

231', 

4.21 

Steel  of  (Canada  . . 

,3.00 

02 

3.20 

Southam  . . 

1.00 

20 

5.00 

Southern  Can.  Power  ... 

.80 

16 

5.00 

Wabasso  ...... 

4.00 

0,5 

4.21 

Walker  Gooderham  _ 

4.00 

111 

2.81 

Wilsll  . 

i.nn 

26 

3.81 

Zellers  .  . 

1.00 

43 

2.32 

PREFERRED 

1 

.7gnew-Surpass  . 

7.00 

115 

6.09 

‘Aliiminium  . 

0.00 

MO 

.5  01 

Anglo  Canadian  . 

2.7.7 

.55 

.5  00 

nelding  Corticelli  . 

7.00 

17.7 

4.00  1 

Can.  Bronze  .  . 

5.00 

109 

4. .79  1 

Can.  Northern  Power  .. 

7.00 

Ml 

6.31  , 

Can.  Cement  . 

0..50 

150 

4.;i3  ' 

Can.  Steamships  . 

2.50 

52 

4.81  £ 

Can.  Industries  . 

7.00 

175 

4.00  t 

Can.  Cottons  . . 

1.20 

30 

4.00  c 

Can.  Fairbanks  Morse  . 

6.00 

1.70 

4.00  ^ 

Com.  Alcohol  . . . 

.40 

8 

5.00  i 

peak?  I’lease  let  me  have  your 
opinion  regarding  the  outlook  for 
this  company  and  the  market  pros¬ 
pects  for  the  stock.  If  you  advise 
a  sale,  what  would  you  suggest  as 
an  exchange.  . 

— S.X.M.,  Saint  John.  | 
Consolidated  Paper,  in  common  ! 


lation  or  had  in  mind  both  possibil¬ 
ities  for  market  enhancement  and 
future  return.  Company,  in  Febru¬ 
ary  last  paid  a  dividend  of  50  cents 
a  share  on  stock,  first  distribution  | 
on  the  Lssue  and  further  payments 
in  future  can  be  looked  for  with 
fair  confidence. 

q'here  has  been,  on  the  face  of  1 


seem  to  be  entering  a  period  of  ac- 


from  the  coloured  light  atmos¬ 
phere  of  the  big  cities,  are  in  the 
same  position.  Job  insurance, 
which  at  one  time  was  thought 
to  be  a  means  of  helping  people 
over  a  difficult  spell  not  of  their 
own  making,  is  now  becoming 
the  means  through  which  the 
state  enables  the  Itinerant  work¬ 
er  to  ait  and  grouse  instead  of 
applying  his  skill  and  strength 
to  the  Job  which  cries  for  his 
help,  but  which  he  disdains  since 
he  has  been  lured  away  from  it. 

According  to  the  latest  figures 
some  30,000  female  workers  are 
drawing  or  applying  for  unem¬ 
ployment  assistance.  It  i-s  not 
that  there  are  no  jobs  for  them. 
There  are  at  least  as  many  Jobs 
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the  present  anomalous  conditions 
some  phenagling  is  now  going  on 
to  have  strikers  become  elligible 
tor  unemployment  insurance. 
They  tried  It  in  Winnipeg  not 
long  ago.  They  will  try  it  again 
with  somewhat  more  concerted 
efforts  before  the  next  wave  of 
strikes  comes  around  seeing  that 
the  union  treasuries  cannot  stand 
the  strain  long. 

¥  ¥  ¥ 

There  will  be  a  lot  of  tummy¬ 
walling  next  winter  because 
there  is  not  enough  fuel.  But 
can  communities  with  hundreds 
of  acres  of  tintidy  woodlots  get 
the  support  of  unnecessarily  idle 
people  to  get  wood  stocked  up 
now?  What  do  you  think?  There 
is  a  good  deal  of  cussing  at  the 
farmers  who  are  not  producing 
as  much  as  everyone  would  like 
to  have,  but  can  they  get  anyone 
to  go  and  dirty  hi.s  bools  in  a 
stable  at  a  wage  rate  not  l)ar- 
gained  for  collectively  and  under 
all  kind.s  of  pressure.  .Stop  the 
next  time  and  ask  the  farmers. 

The  fact  is,  of  course,  that  al¬ 
though  we  have  heard  a  lot  about 
reclassification  it  only  seems  to 
work  from  the  bottom  towards 
the  top.  A  government  which 


I  wants  to  guarantee  total  em- 
j  ployment  and  which,  sponsoring 
total  employment,  loads  upon  the 
!  national  economy  certain  un- 
I  tried  and  not  unrlsky  functions 
and  which  demands  substantial 
I  sacrifices  from  some  parts  of  the 
j  population  in  the  furtherance  of 
this  concept,  must  first  find  out 
what  it  has  got. 

:  If  we  are  to  have  total  employ¬ 

ment  we  must  first  reclassify  our 
I  employables  In  terms  reflecting 
j  not  only  the  real  training  and 
abilities  of  the  people  temporar¬ 
ily  removed  from  their  calling, 
but  also  reflecting  specifically 
the  real  and  permenent  aspects 
of  the  Canadian  economy. 

Unles.s  Canadians  themselves 
are  willing  to  go  back  to  the  less 
glamorous  but  more  fundamen¬ 
tal  callings  from  which  they 
have  so  recently  come,  we  need 
no  longer  keep  up  the  pretense 
of  being  a  mature  nation.  We 
are  Just  a  bunch  of  fellows  tak¬ 
ing  each  other  for  a  ride. 

.NECHl  CO.NSOLIDATEI)  IJSTINO 

Shares  of  Nechi  consolidated 
Dredging  Limited  are  now  being 
traded  on  a  “regular  ba.sis,"  on 
the  Montreal  Curb  Market. 


When  Travelling  West 

You  are  cordially  invited  to  call  at  any  one  of  our 
chain  of  offices  from  Winnipeg  to  Victoria  to  secure 
latest  quotations  and  information  on  any  indus¬ 
trial,  mining  and  oil  stocks  or  bonds,  or  com¬ 
modities,  in  which  you  may  be  interested.  Our 
statistical  department  is  also  at  your  service. 

Quotations  Service 
on 

Transcontinental  Trains 

Each  day,  according  to  variations  between  Atlantic 
and  Pacific  time,  we  place  in  the  club  and  parlour 
cars  of  all  transcontinental  trains  the  opening  and 
closing  prices  of  a  selected  list  of  Canadian  and 
American  industrial,  mining  and  oil  stocks. 

James  Richardson  &  Sons 


ESTABLISHED  l«S7 


BOARD  OF  TRADE  BLDG.  MONTREAL 

Phone  Marquette  1331 

Offices  from  Montreal  to  Victoria  connected  by  direct  private  wires. 


New  Issue 


$1,000,000 


market  is  more  than  adequate  to 


domestic  requirements  and  over¬ 
seas  export  demand;  latter  of 
whieli  incidentally  is  well  in  excess 


on  top  of  two  price  increases  last 


Operating  costs  of  mills  have,  of 


lary  too,  anticipaies  l«usiuv.«uic  .nisiiiicr,  Seagram  ...  .s.nn  ii!i  i.cii  authenticated,  that  another  In- 

""whfle  Tn  a‘'ve?v  sound  position  oZ-  tfn  crease  in  price,  possibly  applying 

While  in  a  veiy  ®  ,  j  Oaiiiienu  Power .  .'i.mi  iti)  I..'!."!  to  second  half  of  current  year,  is 

with  a  strong  working  capital  and  rten  steel  Wares  .  s.nn  ips  4.r,i  being  negotiated  with  an  addition- 

heallhv  cash  resources,  and  not  (loodyear  Tires  .  2.,‘in  .V!  4. lit  ?  ,  ,  . 

neaiiny  tasn  lesouiic.  Howard  Smith  p .  2.00  .VI  .1.77  H  a  ton  being  mentioned  as  a 

being  troubled  by  any  tunaea  aeot,  imperial  Tobacco  .  20.9e  «  3.7i  likely  development 

the  Hamilton  Bridge  will  neverthe-  industrial  Acoeptanee  .,  .‘i.oo  too  4.72  Consolidated  Paper  in  narfiei, 

lesa  he  affected  one  wav  or  another  l.ake  of  Woods  .  7.00  ir»  4.21  ,  ^“nsoiiaaied  pper,  in  paiticu- 

less  be  arrectea  on  Massey  H .  1.2,7  30  4.I6  I*"’,  has  strengthened  Us  position 

by  any  development  whuh  might  y,„„treal  Cotioir  . .  1.7.7  4o  2.2«  very  widely  in  recent  years.  Net 

disturb  large  scale  building  and  Nat.^  Hrewene,  .  1.7.7  ^48  3.0.7  working  capital  and  cash  have  been 

other  operations  in  Canada.  While  j  jj  p .  .  improved  steadily  and  broadly,  and 

such  developments  are  not  neces-  i>,.nmaiis  .  o.oo  1,70  4.00  its  obligations  both  to  iianks  and 

sarilv  ahead  of  us  the  steel  Indus-  Power  Corporation  ....  0.00  HI  .7.11  !  to  banks  and 

.  ^  a  ,1  o  olool  maniifTctiirinE  siierwin  Williams .  7.00  107  4.10  bondholders,  very  materially  re¬ 
try  and  the  steel  manufacturing  .  ,j.,  queed.  In  this  connection  there 

industrv  are  as  a  rule  extremely  southern  Can,  Pref .  o.oo  120  4.76  have  been  recurrent  riimrrrp  that 

sensitive  to  anything  affecting  the  Tiickeil  Tobacco  .  7.00  18,7  3.78  „  ®  recurrent  rumors  that 

sensitive  to  anyining  aiieLuuB  u*  Grocers  .  7.00  210  .3.33  company  may  replace  its  presently 


Standard  Fuel  Co.  Limited 

(Incorporated  under  the  laws  of  the  Dominion  of  Canada) 

4V2%  Cumulative  Redeemable  Preferred  Shares 

Par  Value  $50 

Capital  and  Dividends.  Cumulative  preferential  dividends  at  the  rate  of 
$-.25  per  share  per  annum  will  accrue  from  September  1,  1946,  and  as  and  when  declared  bv 
i  of  Directors  Will  be  payable  insofar  as  the  first  instalment  is  concerned  on  November 

1, 1946  for  the  period  from  September  1  to  October  31.  1946,  and  thereafter  in  tiuarterlv  instal- 
ments  on  the  1st  days  of  hebruary,  May,  August  and  November  in  each  jear. 

Transfer  Agent:  National  Trust  Company,  Limited,  Toronto. 

Registrar:  Chartered  Trust  and  Executor  Companj’,  Toronto. 

We  offer  these  Preferred  Sh^ares  as  principals,  subject  to  prior  sale  or  change  in  price,  if,  as, 
and  when  issued  and  accepted  by  us  and  subject  to  the  approval  of  Counsel. 

Price:  $51  per  share 

It  is  expected  that  Trustee’s  Interim  Receipts  bearing  interest  at  4U'7  per  annum  from 
July  2  to  August  31,  1946,  will  be  available  for  delivery  on  or  about  lulv  2,  1946.  It  is 
expected  that  definitive  share  certificates  wdll  be  available  on  or  about  September  3,  1946. 


A  Prospectus,  a  copy  of  which  has  been  filed  under  the  provisions  of  the 
Companies  Act,  1934,  as  amended,  will  be  promptly  furnished  upon  request. 


The  Wood  Gundy  Corpora tibn, 


€*conomy  of  country.  Any  labor  walkcr  prcfiTrei  .  i.oo  22 

dislocation  in  the  basic  steel  Indus-  West  Kootenay  Power  .  7.00  105 
try  would  also  be  a  disturbing  fac-  banks 

tor.  (^unadienne  Nationale  ..  .70  20 

At  present,  prices  of  around  $10  commerce  . so  25 

0  share  and  with  no  dividend  being  ' ; ! ! ! LoII  28 

paid  Hamilton  Bridge  offers  cer-  Xovn  Scotia  .  1.2(i  38 

tain  speculative  attractions  for  the  .  3^' 

long  term  pull,  sepeclally  in  view  1  •  I’ayable  in 'i:  S.  "fund*. 


22  4..7.7  outstanding  funded  indebtedness — 

6j  4..1  $42,220,280  of  5  Vz  per  cent  bonds 
— with  a  new  issue  bearing  a  low- 
26  3.50  Or  rate  of  interest.  Officials  point 

261?  ho^’ever  that,  for  various  rea- 

28  ^  3.57  sons,  this  is  not  a  very  likely  devel- 
38  2.63  opnient  in  near  future. 

37  2f70  J’*’®’'  H*'*-'*'  Consolidated  re¬ 

ported  net  earnings  after  all  i 
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LIFE  INSURANCE 
BUSINESS  STILL 
EXPANDS  IN  U.S. 

New  Business  Continues  To  | 
Grow  But  Not  In  Keeping 
With  National  Income  I 


TERMINATIONS  LOW 


New  York — New  life  insurance  | 
written  has  been  increasing  nu  der- 
ately.but  by  no  means  in  keeping 
with  the  gi'owth  of  national  income, 
according  to'  Standard  &  Pooi  g  | 
(’orp.  With  terminations  at  a  rec-  : 
Old  low,  the  totai  volume  of  life  in-  | 
surance  in  force  has  continued  to  , 
gain.  Meanwhile,  the  mortaPfy  ex-  j 
perience  has  been  favorable.  j 

The  average  return  on  the  in-  i 
vestmen  s  cf  life  in'Urance  com¬ 
panies.  however,  is  at  a  record  low,  | 
and  no  important  increase  is  in  j 
Iirospect  for  at  least  the  next  few  i 
>'ears.  Since  this  return  is  of  major  | 
importance,  the  ou'look  for  stock-  | 
holders'  earnings  is  believed  to  be 
only  fair. 

Steadiiy  it  creasing  fire  losses 
together  with  continued  low  pre-  ‘ 
mium  rates,  have  made  fire  in- 
sufaiu-e  underwriting  unprofitable. 
Fire  losses  in  the  United  Staes  have  ; 
been  iiicrea.'-ing  sin  e  the  winter  of  I 
194-’.  The  total  for  19  45  was  th.  : 
highest  siiue  the  JaOll.OOO.POO  of  ; 
1930.  Hased  on  the  ettperienee  of  I 
the  first  four  months  of  1946.  more-  i 
over,  the  194  6  total  will  greatly  ex¬ 
ceed  the  1930  figure. 


Independent  Fire  Conference 
Still  Works  for  Co-operation 


At  annual  meeting  or  the  Inde¬ 
pendent  Fire  Insurance  Company, 
held  during  past  week  at  the  Seig¬ 
niory  Club,  particular  reference 
was  made  by  the  retiring  general 
chairman,  J.  A.  Blondeau  to  efforts 
for  attainment  of  co-operation  with 
other  bodies  of  an  Insurance  char¬ 
acter  "Our  relations  with  other 
governing  bodies  in  the  insurance 
world”  he  said  “continue  to  bear 
the  hope  of  constructive  collabora¬ 
tion.” 

Extending  this  subject,  he  said  it 
was  his  sincere  hope  that  during 
the  next  year,  the  relationships  be¬ 
tween  the  conference  and  such 
other  bodies  would  continue  to  im¬ 
prove  and  tentative  steps  tftken  at 
the  present  time  toward  such  im¬ 
provement  would  be  facilitated  and 
hastened  by  such  other  organiza¬ 
tions.  The  exploratory  meetings 
which  had  already  been  held  he 
felt,  carried  within  themselves  the 
promise  of  better  conditions,  not 
onl^  as  applying  to  insurance  com¬ 
panies  generally,  but  to  their  re¬ 
lationship  with  the  agency  forces 
and  the  protection  that  could  be 
offered  to  the  general  public.  It 
was  possible,  he  pointed  out  for 
anyone  who  had  not  been  closely 
connected  with  the  work  of  the  con¬ 
ference  during  its  life  to  think  that 
little  progress  had  been  made,  but 
that  in  this  they  would  be  in  error. 
He  went  on  to  detail  at  some  length 
what  in  a  co-operative  sense  had 
been  accomplished  with  other  bod¬ 
ies,  and  what,  so  far  as  the  con¬ 


ference's  interests  were  (concerned, 
had  been  attained  toward  a  more 
constructive  policy  in  regard  to 
agency  relations,  a  widening  of  the 
services  of  the  conference  to  the 
public  at  large,  and  the  rationaliza¬ 
tion  of  insurance  practices. 

VI  believe”  he  said  "that  as  long 
as  we  keep  our  main  objectives  be¬ 
fore  us  to  maintain  insurance  on  a 
sound  and  sane  basis  where  con¬ 
tracts  are  concerned,  and  to  co¬ 
operate  with  agents  and  the  public 
to  the  utmost  of  our  ability  in  pro¬ 
viding  that  protection  which  the 
times  and  circumstances  require  -- 
if  we  march  shoulder  to  shoulder 
towards  these  objectives  in  good 
faith  and  good  comradeship,  we  can¬ 
not  fail  to  attain  our  highest  aspira¬ 
tions  and  the  respect  of  all,  but  we 
shall  also  enhance  the  good  name 
Of  insurance  in  the  public  eye.” 

At  the  meeting  the  following  of¬ 
ficers  w'ere  elected  for  Incoming 
year:  general  chairman,  W.W,  Foot, 
Economical  Mutual  Fire;  Ontario 
vice  chairman,  J.  G.  Hutchinson, 
Shaw  &  Begg  Ltd.;  Quebec  vice 
chairman,  O.  W.  Dettmers,  Willis 
Faber  &  Co.  Ltd.;  Ontario  Com¬ 
mittee.  D.B.  Goodman,  Massie  & 
Kenwick  Ltd.;  G.J.  Malcolm,  Gen¬ 
eral  Accident;!). W.  McIntosh,  Gore 
District  Mutual  and  J.C.  Stuart, 
Dominion  of  Canada  General. 

Quebec  Committee,  E.  Crevier, 
Provident  Assurance  Co.;  .I.P.A. 
Gagnon,  Union  of  Paris  Ins.  Co.; 
W.L.  McGunnon,  Corroon  &  Rey¬ 
nolds  Inc.  and  J.  Pigeon,  Pigeon  & 
Major  Ltd. 


.\o  Los.s  HediU'tioii  Scon 

While  the  future  is  unpredictable, 
there  is  no  indication  that  losses 
will  soon  turn  downward,  despite 
gradual  expansion  of  fire  .lepart- 
ments  and  improvements  in  equip¬ 
ment. 

I’remium  voiunie  of  the  casualty 
and  surtty  insurance,  companies  is 
still  establishing  sue  .-essive  new 
records.  In  1  9  45,  tlie  rate  of  gain 
was  about  7  pei-  cent.  Further  ex¬ 
pansion  is  expected  for  19  46.  Work¬ 
men's  compensation  insurance 
should  hold  up  well  unless  strikes 
cause  serious  impairm  nt  of  indus¬ 
trial  activity;  aut"mobile  lines  will 
continue  to  gain  as  new  car  pro¬ 
duction  *s  stepped  up  and  coverage 
is  increased:  other  lines  shouid  re¬ 
flect  the  high  level  of  business  ac¬ 
tivity. 

Underwriting  profits  in  the 
casualty  -  surety  fi'^ld,  however,  are 
leveling  off.  Net  profits  in  1945 
were  lower  than  in  194  4,  when  re¬ 
sults  were  somewhat  under  the 
record  high  of  1942  and  1943.  Pros¬ 
pects  for  the  current  year  are 
mixed,  but  some  companies  wili 
benefit  from  elimination  of  excess 
pi'Ofit  ta.x. 


Bank  Staff  Changes 


n.l.XK  OK  MO.NTKE.AL 

L.  H.  Morin,  accountant  of  the 
Bank  of  .Montreal  at  Richmond, 
Que..  has  been  transferred  to  Na- 
pierville,  Que..  as  manager. 

G.  H.  Shiels,  assistant  manager 
of  Winnipeg  head  office,  has  been 
given  the  post  of  manager  at  .Mc- 
(Jregor  St.,  and  Selkirk  Ave.,  in 
that  city.  W.  Fairbairn,  manager 
at  .McGregor  and  Selkirk,  goes  in 
the  same  capacity  to  Portage  Ave., 
and  Vaughan  St. 

A.  W,  Heron,  formerly  account¬ 
ant  at  Almonte.  Ont.,  has  been 
made  manager  at  Arundel,  Que. 

R.  C.  Scott  of  Edmonton,  goes 
as  manager  of  the  branch  at  Banff, 
-Vita.,  to  ’,)e  opened  for  business  for 
the  summer  nionth.s  for  the  first 
time  since  the  closing  of  the  hotel 
in  1942.  H.  C.  Hughes  of  Calgary 
is  to  be  manager  of  the  branch  at 
Chateau  Lake  I.ouise,  which  also 
is  to  be  operated  for  business  dur¬ 
ing  the  slimmer  months  for  the 
first  time  since  1942. 

.7.  Houston,  formerly  of  Regina, 
has  been  given  the  post  of  mana¬ 
ger  at  Battleford.  Sask. 

H.  R.  Allan,  manager  at  East 
End,  St.  Thomas.  f)nt..  goes  in  the 
same  capacity  to  Brockville,  Ont. 

S.  E.  Goodwin  formerly  of  Fld- 
monton.  N.  B.,  has  been  trans¬ 
ferred  to  Halifax  main  office  as 
assistant  manager. 

W.  S.  Beattie,  assistant  manager 
at  Halifax,  goes  to  Guy  and  Sher¬ 
brooke  Sts..  .Montreal,  as  manager. 

J.  S.  Wood,  formerly  of  Winni¬ 
peg,  has  been  madi  assistant  man¬ 
ager  at  Regona. 

W.  M.  Nisbet  form,.rly  man¬ 
ager  at  Walkerton,  goes  in  the 
same  capacity  to  last  End,  St. 
Thomas,  Ont. 

P.  A,  S.  Irwin,  manager  at  Bat¬ 
tleford,  has  been  made  assistant 
manager  at  Saskatoon,  Sask 

H.  B.  .Maephersor,  manager  at 
Brockville,  has  been  given  the 
same  post  at  Stratford,  Ont. 

.J.  D.  Wallbridge,  manager  at 
Bentley,  Alta.,  goes  in  the  same 
capacity  to  Trochu,  A'ta. 

D.  A.  Evans,  accountant  at  Kit¬ 
chener,  has  been  made  manager 
at  Walkerton,  Ont. 

J.  L.  D.  H.  Roy,  formerly  at  Na- 
pierville,  is  giing  to  Cap  de  la 
Madeleine,  Que.,  to  be  manager 
of  the  recently  opened  branch. 

M.  S.  Adam,  formerly  of  head 
office,  has  been  made  assistant 
manager  at  Drummond  and  St. 
Catherine,  Montreal. 

J.  L.  Walker,  accountant  at  Peel 
St.  Montreal,  is  to  be  assistant 
manager  there. 

N.  Kjeldsen,  accountant  at  Uni¬ 
versity  and  St.  Catherine  Sts., 
Montreal,  has  been  promoted  to 
assistant  manager  there. 

C.  W.  .McMartin,  accountant  at 
West  End,  Montreal,  has  been 
made  assistant  manager  at  that 
branch. 

J.  D.  Hickey,  accountant  at 
Kingston,  is  to  be  assistant  mana¬ 
ger  there. 


BANK  OK  NOVA  .SCOTIA 

H.  F.  Cunningham  has  been  ap¬ 
pointed  manager  of  The  Bank  of 
Nova  Scotia  at  Campbellton,  N.B. 
W.  R.  McLure  has  been  made 


,  manager  at  Prince  George,  B.C.  i 
j  J.  W.  B.  Thompson  has  been  giv- 1 
I  en  the  post  of  manager  at  Matta- 
i  wa,  Ont. 

I  A.  L.  Bailey  has  been  -.iiad';  ac- 
j  countant  at  Guelph.  Ont. 

I  G.  L.  Gilliss  has  been  appoint- 
‘  ed  accountant  at  Mill  a.id  Paradise  i 
i  Row,  St.  John,  N.B.  ! 

■  C.  A.  -Maertens-Poole  has  Iieen  ' 
made  accountant  at  Ke.ioru,  Onl. 

H.  W.  Seip  has  'o'en  given  the; 

,  post  of  accountant  .P  K'dironton. 

;  CAXADIA.V  BANK  OK  ! 

COMMKBCK  1 

K.  W.  Chapman  has  been  ap-  [ 

I  iioinled  manager  of  The  Canadian  ) 

I  Bank  of  Commerce  at  Tiiorold,  | 
Ont.  I 

_  ! 

ROYAL  BAXK  OF  CAXADA  j 
A.  J.  Allen  has  l)een  given  the  j 
i  post  Of  manager  of  The  Royal  Bank  ! 

[  of  Canada  at  Cochrane,  Ita.  j 

I  R.  C.  Arbuckle.  formerly  ac-  ! 

'  countant  at  Portage  Ave.,  Winni-  | 

;  peg  goes  to  Dryden,  Ont.,  as  mana- 

I  ger.  _  I 

[  G.  J.  Bailey  has  been  made  man-  ; 
ager  at  Chapleau.  Ont, 

‘  C.  G.  Barnes  is  to  be  manager  j 
at  Union  -tock  Yards.  St.  Boni- I 
face,  Man.  ] 

j  V.  M.  Blake,  formerly  account-  | 

I  ant,  Dunnville,  Ont,,  has  been  ap-  : 

pointed  manager  at  Appln,  3nt.  j 
I  G.  E.  Carrothers,  accountant.  I 
;  Hamiltoi.,  Ont.,  goes  to  Locke  and  j 
'  Main  Sts.,  in  the  same  city,  as  i 
I  manager.  j 

I  T.  C.  A.  Freemanson,  supei'vi-  ' 

■  sor's  department,  Regina,  has  i 

j  lieen  given  the  post  of  manager  at  , 
j  Neudorf,  Sc  k.  i 

I  J.  T.  H.  McConnel.  formerly  ac-  I 
j  countant  at  Sargent  and  Slier-  j 

brook.  Winnipeg,  is  gcing  to  Rob-  ' 
lin.  Man.,  as  manager.  j 

H.  A.  Richardson,  accountant, 

I  Kingston,  Ont.,  has  been  made  ! 
manager  at  Hillsburg,  Ont. 

C.  E.  Robertson  is  to  be  mana- 
E.  K.  Culbert,  supervisor's  de- 
I  partment.  Toronto,  goes  to  Wind- 
I  sor,  in  tbe  capacity  of  assistant 
I  manager. 

!  R.  F.  Powell.  formerly  of  | 
supervisor's  department,  Toronto,  j 
i  goes  to  St.  Catherine  and  McGill  | 

I  College.  Montreal,  as  assistant  I 
I  manager. 

I  J.  C.  Ashimrner,  assistant  ac- 
i  countant.  Medicine  Hat,  Alta.,  is 
j  going  to  Edmonton  Alta.,  as  ac- 
I  countant. 

j  S.  M.  Baird  has  been  made  ac-  i 
I  countant  at  Galt,  Ont.  | 

j  C.  Belliveau,  accountant,  Sha- 

j  winigan  Falls,  Que.,  goes  in  the 
same  capacity  to  St.  Johns,  Que. 

'  C.  G.  Booth,  accountant,  Galt, 

j  Ont.,  has  been  given  the  same 
I  post  at  Hamilton. 

I  A  Ferguson  has  been  given  the 
I  post  Of  accountant  at  Portage 
I  Ave.,  Winnipeg. 

I  A.  S.  Wilkinson.  Guelph,  Ont., 

I  and  A.  N.  McLean  of  Appin,  Ont., 
have  retired  on  pension. 


NEED  ECONOMISTS 
IN  AGRICULTURE 

Scope  of  Demands  Widening 
For  Improved  Standards,  | 
Policy  Development 

Sic.  Anne  de  Bellevue.  Que. — 
Demand  for  agricultural  econo¬ 
mists'  services  will  continue  to  ex¬ 
pand,  declared  Dr.  J.  F.  Bootli,  i 
head  of  the  Dominion  Agriculture  | 
Department  Economics  Division  in  i 
ail  address  to  the  17th  annual  meet-  i 
ing  of  the  Canadian  Agricultural 
Economics  Society. 

The  Economics  Division  must  | 
provide  information  useful  to  far¬ 
mers,  those  marketing  agricultural 
products  and  governments  dealing 
with  the  fanners'  industry.  Dr. 
Booth  said.  Since  establishment  of  : 
the  division  in  1929,  much  of  tlie  | 
initial  work  had  been  to  build  up  | 
factual  information  on  problems 
faced  by  the  individual  farmer.  | 
During  the  war,  much  of  the  re-  | 
search  had  been  curtailed,  but  the  I 
division  had  helped  in  developing  ! 
and  administrating  numerous  larm  I 
policies.  j 

Almost  every  type  of  activity  | 
carried  on  before  the  war  was  rep-  \ 
resented  in  requests  made  to  tlie  | 
division  by  agricultural  groups  j 
tliroughout  the  country  for  addi-  | 
tional  research  work. 

These  requests  attested  an  earn-  ' 
est  desire  to  improve  the  economic 
standards  of  the  agricultural  in¬ 
dustry.  and  the  cost  of  the  work  j 
usually  was  divided  between  the  | 
government  ^and  the  party  reques-  j 
ting  the  work. 


To  Discontinue  Subsidies 
Canned  Fruit,  Vegetables 

Ottawa.  —  The  Wartime  Prices 
and  Trade  Board  announces  that 
subsidies  will  not  be  paid  on  the 
1946  pack  of  canned  fruits,  veget¬ 
ables,  jams  and  jellies. 

An  order,  effective  May  31,  auth¬ 
orizes  increases  in  manufacurers’ 
selling  prices  to  compensate  fruit 
and  vegetable  canners  in  an  amount 
equal  to  the  withdrawn  subsidies. 
Order,  effective  July  1,  allows  sim¬ 
ilar  selling  price  increases  on  jams 
and  jellies. 

New  maximum  prices  will  mean 
increases  at  the  canning  level  rang¬ 
ing  from  1.5  to  57^4  cents  per  doz¬ 
en  20-ounce  tins  of  canned  fruits 
and  from  11  to  32  cents  per  dozen 
20-ounce  tins  on  vegetables.  New 
prices  will  result  in  an  average  in¬ 
crease  of  20  to  39  cents  per  dozen 
12-ounce  containers  of  various 
types  of  pure  jams. 


Bank  of  Canada  Statement  I 

_ _  I 


I  Weekly  statement  of  the  Bank  of  Canada  as  at  Jun-e  19th,  1946 
■  shows  a  decline  of  $33,090,355  in  total  assets  from  end  of  previous  week, 

!  at  $1,796,733,131.  Investments  show  a  decrease  of  $20. '745, 357;  hold¬ 
ings  of  Sterling  and  U.  S.  funds  were  unchanged  while  other  assets 
reveal  a  reduction  of  $12,330,831  from  end  of  previous  week;  circulation 
is  showir  lower  by  $1,368,944  deposits  decreased  by  $26,957,813,  while 
j  other  liabilities  show  decrease  of  $4,763,599. 

In  comparison  with  corresponding  week  of  last  year,  total  assets 
are  shown  lower  by  $44,632,347.  Total  investments  show  an  expansion 
of  $140,206,713  and  Sterling  and  U.  S.  funds  show  a  reduction  of  $181,- 
I  725,107. 

Circulation  reveals  an  increase  during  a  year  of  $54,909,671  and 


I  deposits  are  lower  by  $102,839,355 
i  other  currencies.  Comparative  figui 
j  June  19, 194ti 


I.  Reserve: 

(told  coin  bullion  . . 

Silver  bulliiiii  . . . 

Sterling  and  C.S.  I'nds.  2,027,422 


Total  .  2.027,422 

!.  Subsidiary  Coins  ....  .  :)87,4fl8 

4.  Advances  to: 

Chartered  &  Sav.  likts .  . . 

G.  Investments — 

(a)  I).  P.  short  term  .  I,228,.'i.'i0,8.87 

(b)  Domin.  Securities  540,099,020 

(c)  Other  Securities  ..  10,000,000 

Total  . .  1,778,0,30,.-, 13 

Rank  premises  .  2,.-itI,7ll 

8.  All  Other  Assets  .  I.'l,!,', 7,013 

Totals  .  1,790,711,131 

LIABILITIES 

1,  Capital  paid  up  .  .',000  1,00 

2,  Reserve  Fund  .  10,0.", 0,307 

;t.  Notes  in  circiilallon  ...  1,110, 131, .'129 

4.  Deposits— 

la)  Doniinion  ...  .SO  009,.',.',  I 

(b)  Chartered  Ranks  .  490,090,491 

(c)  Other  . . 78,.3t0.199 

Totals  .  019,270,213 

l.iahilities  other  rnrr.  ...  2,027.422 

.Ml  other  liahflities  .  20,2.->.,,7C9 


,  including  $2,027,422  of  deposits  in 
res  are  shown  herewith: 


June  12,  1916  Ch'ge  in  vvk.  CJi’gc  in  yr. 


2,027,422  —  181,72, -i.ioil 

2,027,422  —  181,72.', ,107 

40.-,,200  —  17,792  —  9,-,,li8,', 

.  .  —  ,-,00.000 

1,'24.',,0 18,909  —  10,488,082  -)  lfl0,0.-,9  787 

544,:i.',0,901  —  4,2.',7,27.-,  —  2.',,8-,3,071 

10,000,001) 

1,709,375  870  —  20,74.-,,357  -f-  140,200,71:1 

2,.-,:!S.ii9  +  ;;,r,2.',  -)  ooi.sis 

25,487.874  —  12,:t30,831  —  3,120,117 

1,829,831,480  —  33.090,.3.-,,',  —  41,0.32,317 


.',,000,000 


.  . 

I,lll,.',03,'273  —  l„'!r,8,9ll  I  54,909  071  j 

.'i.'i.iUi.'I.O.'IS  -I-  20.70.', ,9.10  t-  2.3,012.1181) 

.'A3.372.170  —  t3.27.',.08,',  t  1,448,129 

88,898,212  —  10,.388,043  -i  41,W.,.2I5  | 

070,23 1,0.',0  —  20,957.813  4-  09,.',.3.-,,7.-,2  ! 

2,027.422  .  —  172,:i7.'>  107  ! 

2.',,019,.3f,8  —  l,7r,;!,.',99  +  .3,297,:t;i0  1 


1,796.744,1.31  1,829,834,486 


33,090,355 


44,032,347 


I  LIFE  COMPANIES 
ARE  COMBATTING 
MISCONCEPTIONS 


Taking  Steps  to  Defend  Busi¬ 
ness  Against  Charges  of  Pro¬ 
tagonists  of  Socialization 


HIGH  QUALITY  ERA 


Special  Correspondence 

Halifax,  N.S. — Speaking  before 
the  Nova  Scotia  Life  Underwriters’ 
Association,  here,  R.  Leighton  Fos- 
I  ter,  K.C.,  General  Counsel  for  the 
I  Canadian  Association  of  Life  Insur- 
1  ance  Officers,  said  that  there  is 
[  some  sentiment  in  Canada  for  so- 
I  cialization  of  life  insurance,  as 
i  shown  in  a  Gallup  poll  in  which  26 
I  per  cent  of  those  voting  said  they 
I  favored  it,  as  against  46  per  cent 
against. 

It  was  for  the  purpose  of  com¬ 
batting  this  sentiment  for  govern¬ 
ment  operation,  he  said,  that  the 
!  companies  launched  their  public 
i  education  campaign.  He  went  on  to 
j  say  they  are  now  planning  to  or.gan- 
!  ize  a  speakers’  bureau  to  send  re¬ 
presentatives  to  addi'ess  policy 
holders  groups  all  over  Canada. 

He  continued  that  those  favoring 
government  operation  of  insurance 
I  companies  charge  the  companies 
'  are  making  too  much  money,  that 
their  money  is  not  invested  in  so- 
:  cially  helpful  ways  and  that  they 
I  are  a  monopoly. 

"You  agents  here.”  he  said,  “re- 
I  presenting  many  different  conipan- 
I  ies,  could  testify  how  little  there  j 
is  of  monopoly  ai)Out  life  insurance,  i 
I  But  the  26  per  cent  of  Gallup  ! 
voters,  who  favored  socialization  of  I 
life  insurance,  gave  the  companies  | 
cause  to  think  and  was  the  reason  j 
for  startin,g  our  p3il)licity  campaign.  I 
Newspaper  and  publication  adver-  | 
tising  is  the  bedrock  of  our  institu-  I 
tional  and  pul)lic  education  cam-  j 
palgns  and  it  will  continue  to  be  so.  1 
We  use  newspapei's  so  much  be-  ' 
cause  experience  shows  our  adver-  | 
tisements  are  well  read.  We  have 
found  that  radio  advertising  is  too 
expensive.” 

Must  Kdurate  I’libllr 

He  went  on  to  say  that  some  in-  I 
surance  company  pi’actises  are  j 
found  irritating  by  tlie  public  and  ; 
the  companies  hoped  to  modify  ; 
practices  and  to  eliminate  some  of  j 
those  of  an  irritating  nature.  But.  j 
he  warned,  a  large  number  of  sueh  j 
practises  could  not  be  eliminated 
and,  so,  the  public  liad  to  be  edu-  \ 
cated  as  to  their  necessity.  | 

Premier  Angus  L.  MacDonald 
told  the  convention  that  Nova  Sco¬ 
tia's  resources  are  still  being  de¬ 
veloped  and  that  there  is  an  out¬ 
standing  opportunity  for  life  insur¬ 
ance  to  share  in  that  development 
and  the  opinion  was  expressed,  by  j 
other  speakers,  that  life  insurance  i 
has  entered  into  a  high  quality  era  ' 
lioth  as  to  the  choice  of  men  who  | 
sell  the  policies  and  the  choice  of  i 
those  to  whom  the  policies  are  sold.  | 

Among  those  who  addressed  the  | 
convention  were  Walter  Attridge,  ! 
■Agency  Superintendent  of  the  Sun  j 
Life  Insurance  Company,  Montreal;  | 
Isaac  Kilirick.  Brockton,  Mass.,  j 
Home  Office  Adviser  to  the  New  j 
A'ork  Life  Insurance  Company;  P.  | 
,M.  Monahan.  Toronto,  President  of  | 
the  Canadian  Association  of  Life 
Underwriters  and  Gordon  Nairn.  | 
Executive  A-'ice-President  of  the  | 
Canadian  Association  of  Life  Under-  j 
writers. 

The  Financial  Times  reaches  a 
class  of  people  who  are  Interested 
in  and  able  to  buy  invcslmcnl 
securities. 


EXPORT  CREDITS 
INSURANCE  ROLE 
TOLD  C.E.A.  MEET 


Aitken  Points  to  Three- Fold 
Benefits;  Notes  Functions 
of  Government  Agency 


NEW  FIELD  FOR  CANADA 


Export  credits  insurance  will  l)e 
I  of  three-fold  benefit  to  Canadian 
‘  exporters,  Hugh  T.  Aitken.  C.A., 

I  chief  executivf  officer.  Export  Cre- 
:  dits  Insurance  Corporation,  Ottawa, 

I  told  members  of  the  Canadian  Ex- 
i  porters’  Association  (Eastern  Div- 
1  islon)  at  their  closing  luncheon 
'  meeting  of  the  current  season  in 
I  the  Windsor  Hotel.  Montreal, 
j  Possession  of  an  export  credits 
j  insurance  policy,  said  the  speaker, 

I  will  aid  the  exporter  mainly  ( 1 ) 
by  gran' ing  insui’ance  coverage 
against  the  principal  forms  of  loss 
arising  from  overseas  trade;  (2) 
by  making  the  advice  and  assistance 
of  the  Corporation  available  to  him 
in  oIRainlng  recoveries,  in  the 
event  of  ('efault;  and  (3)  by  assist¬ 
ing  him  in  obtaining  financial  ac¬ 
commodation  from  his  bankers. 

Application  of  insurance  to  ex¬ 
port  credits  is  an  entirely  new  field  i 
for  Canadians,  declared  Mr.  Ait-  ! 
ken,  but  the  principle  of  insuring  | 
export  sales  has  been  followed  by  ^ 
many  countries  throughout  Europe  I 
and  in  Great  Britain  and  Japan  for 
u  number  of  years.  In  Great  Bri¬ 
tain,  they  have  the  Export  Credits 
Guarantee  Department  which  func¬ 
tions  there  under  the  Board  of 
Trade  and  has  operated  success-  ^ 
fully  for  the  past  2  7  years,  having  ^ 
been  formed  immediately  after  the 
first  World  War.  As  far  as  the  \ 
United  States  is  concerned,  they 
have  no  similar  scheme  of  insur¬ 
ance  as  yet,  but  a  sub-committee 
of  tbe  Senate  was  set  up  during 
1945  to  study  the  desirability  and 
practicality  of  government  insur¬ 
ance  of  privatf  exports.  The  report 
of  this  sub-committee  was  publish¬ 
ed  On  May  13,  1946  and  lecom- 
mends  that  export  credits  insurance 
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SMOKING  MIXTURE 


GOOD  TO  THE  BOTTOM  OF  THE  BOWL 


export  credits  insurance,  and  ac¬ 
cordingly  in  the  latter  part  of  1944 
the  Export  Credits  Insu  ’ance  Act 
was  passed.  This  act  is  in  two  parts. 
Part  I  of  which  provides  for  the 
rsetting  Up  of  the  Corporation  and 
Part  II  authorizes  the  Minister  of 
Finance  to  make  loans  to  foreign 
governments  or  enter  into  guaran¬ 
tee  arrangements  for  the  purpose 
of  assisting  them  to  buy  Canadian- 
produced  goods  during  the  period 
of  conversion  from  war  to  peace. 

"This  development  of  a  Govern¬ 
ment-sponsored  and  financed  in¬ 
surance  corporation  does  not  repre¬ 
sent  any  intrusion  of  government 
into  the  business  field.  It  simply 
represents  the  provision  by  the 


give  an  exporter  any  indication  of 
the  rates  of  premium  that  might  l)e 
applicable  to  his  particular  busi¬ 
ness,  it  can  be  calculated  by  referr- 
In  to  the  annual  report  that  the  av¬ 
erage  rate  of  premium  in  the  poli¬ 
cies  issued  to  March  31  is  less  than 
one  per  cent.” 


Exporters  Ask  For 

Trade  Collaboration 


government  of  a  service  which  can- 
be  made  available  to  American  ex-  j  not  be  provided  by  private  enter- 
porters  thro  'gh  the  facilities  of  a  !  prise  and  is  a  recognition  of  the 
division  to  be  set  up  under  the  an-  j  fact  that,  particularly  in  the  case 
thority  of  the  Export-Import  Bank,  j  of  difficulties  in  the  transfer  of  the 
Reference  is  made  in  the  report  to  ;  proceeds  of  export  sales,  there  is 
the  fact  that  the  sub-committee  has  j  n(-  other  means  by  which  an  ex- 

j  poiter  can  cover  his  risks  or  in- 
I  deed  assess  the  risk  fi'om  informa- 
!  lion  which  is  available  to  him. 


made  a  detailed  study  of  the  acti¬ 
vities  of  the  Exports  Credits  Guar¬ 
antee  Depa  tment  of  the  United 
Kingdom,  r.s  well  as  the  insurance 
systems  of  ( ther  Governments,  and 
as  an  appendix  to  the  report  they 
reproduced  copies  of  the  Canadian 
Contracts  Policy  and  Application. 

Boost  Caiiiidiiin  E.xports 

“AVhile  the  main  function  of  the 
Export  Credits  Insurance  Corpora¬ 
tion  is  to  insure  Canadian  Export¬ 
ers  against  the  risks  of  loss  in¬ 
volved  in  foreign  trade,”  continued 
the  speaker,  “the  fundamental  pur¬ 
pose  for  which  it  was  set  up  is  to 
promote  the  revival  of  Canada’s 
export  trade.  Before  the  War,  dur- 


Maiii  Bisks  Covered 

"Tht  main  risks  of  loss  against 
which  the  Corporation  Insures  are 
(a)  insolvency  of  the  foreign  buy¬ 
er;  (b)  protracted  default  in  pay¬ 
ment  on  the  Part  of  the  foreign 
buyer;  (c)  blockage  of  funds  or 
transfer  difficulties  which  prevent 
the  Canadion  exporter  receiving 
payment  for  his  goods;  (d)  war 
or  revolution  in  the  buyer’s  coun¬ 
try. 

"Canadian  exports  during  1945,” 
noted  Mr.  Aitken,  "were  at  record 
levels,  but  for  the  most  part  the 
ing  the  peak  year  of  Canada’s  ex- j  volume  represented  goods  purchas- 
ports,  we  shipped  about  $1,100,-  |  ed  by  foreign  governments  and  the 
000,000  al)road.  According  to  j  United  Nations  Relief  and  Rehabill* 
Government  AVhlte  Paper  on  ICin-  ;  tatlon  Administration,  or  by  ship- 
ployment  and  Income,  our  goal  j  ments  financed  under  Mutual  Aid 
should  be  to  expoi  t  about,  $1,750,- j  and  direct  Canadian  Government 
000,000  annually,  which  is  an  in-  |  loans.  Nothwithstanding  these  con- 
crease  of  approximately  60%  in  ;  ditions,  our  annual  report  discloses 
dollar  volume,  but  is  really  only  i  that  45  policies  were  issued  during 
an  increase  of  about  15%  in  the  j  the  first  six  months  of  active  oper- 
quantity  of  exports  due  to  the  rise  ;  ation  covering  an  estimated  annual 
in  prices.  The  Canadian  Govern¬ 
ment  concluded  that  one  way  to 
assist  Canadian  exporters  and  to 
encourage  new  Canadian  manufac¬ 
turers  and  traders  to  enter  the  ex¬ 
port  field  would  bt  to  offer  them 


sales  volume  of  $12,860,800  insur¬ 
ing  exporters  in  the  Maritlmes, 
Central  Canada  and  in  B.C.,  cov¬ 
ering  shipments  to  be  made  to  more 
than  60  different  countries  in  the 
world.  While  it  is  impossible  to 


Toronto — Directors  r  the  Cana¬ 
dian  Exporters’  Association  have 
forwarded  to  Hon.  J.  .A.  MacKin¬ 
non,  Minister  of  Trade  and  Com¬ 
merce,  three  I’esolutions  earnestly 
urging  the  promotion  and  accelera¬ 
tion  of  Canada’s  international  trade. 

The  association  stresses  necessity 
for  the  Government  to  initiate 
active  measures  by  entering  into 
negotiations  with  its  trading  coun¬ 
tries  and  also  through  International 
collaboration  to  have  customs, 
travel,  consular  and  shipping  docu¬ 
ment  regulations  overhauled, 
simplified  and  standardized. 

Another  resolution  requests  that 
a  reasonable  percentage  of  the  pro¬ 
duction  of  manufactured  goods  be 
permitted  for  export,  provided  it  did' 
not  interfere  with  any  national 
emergency. 

The  association  endorses  the 
statement  made  by  Mr.  MacKinnon 
that  “there  is  no  intention  to  abol¬ 
ish  Imperial  preferences  or  to  agree 
to  large  reductions  in  Imperial 
preferences  in  exchange  for  meagre 
or  nominal  reductions  in  the  tariff 
of  the  United  States  or  other  coun¬ 
tries,”  and  recommends  that  the 
relative  low  tariff  position  of  Cana¬ 
da  in  comparison  with  other  coun¬ 
tries  be  carefully  considered  in  any 
changes  contemplated. 


AVIRE  NAIL  I'HODUCTIO.N 


Ottawa. — Production  of  iron  and 
steel  wire  nails  in  April  amounted 
to  6,276  tons,  along  with  74  tons 
of  iron  and  steel  cut  nails,  223  tons 
of  staples  and  200  tons  of  steel, 
biass  and  copper  tacks,  the  Domin¬ 
ion  Bureau  of  Statistics  reports. 

Imports  of  nails  and  tacks  in 
April  were  35,826  tons,  while  JlOO,- 
200  tons  were  exported. 


SINCE  1939 


•Amount  paid  to  plant  amploifaaA  DOUBLED 

SJneoma  'Tax.  paijmantt . INCREASED  SIX  FOLD 

J^tojflt5  paid  to  6katakoldet5  .  .  .  NO  INCREASE  AT  ALL 


▼ 


Year's  payments  by 

Year  ended  Morch  31 

Dominion  Textile 

1939 

1946 

Increase 

To  plant  employees 

$4,503,785 

$9,297,538 

106%* 

To  Income  Tax 

244,513 

1,509,647 

617% 

To  shareholders* * 

1,485,842 

1,485,842 

NONE 

*68%  out  of  this  is  wage  rate  increases;  the  remaining 
38%  is  due  to  increased  production  since  1939. 

**As  of  June  1 2,  1 946,  there  were  3,765  shareholders. 
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Investment  Dealers  Seek 
Joint  Educational  Effort 
By  Financial  Institutions 

Report  of  New  Executive  Assistant  to  Annual  Meeting 
Points  to  Need  for  Concerted  Action  in  Defence  of 
Free  Enterprise  Only  Sporadic  Attempts  so 
Far  Made  Present  True  Case  For  Manage¬ 
ment  Before  Public. 

TORREY  IS  RE-ELECTED  PRESIDENT 

Review  of  Past  Year  Points  to  Progressive  and  Active  | 
Period  for  Association  —  Ontario  Securities  Com¬ 
mission  Head,  C.  P.  McTague,  Outlines  Plan  for 
Co-operation  of  "Street"  in  New  Policy 
of  Self-Management. 


MONTREAL,  FRIDAY,  JUNE  28,  1946 


They  Fill  Honorary  Offices 


A  joint  effort  by  all  th^  various  types  of  financial  institi.  |  H.  K.  roehran.  rorlu-an,  Murray  W.  T.  K.  Collier,  Cnllier,  Xorris 


I  Reports  of  the  l.D.A. 
i  District  Chairmen 

Western  District  | 

By  C.  B.  Johaston,  Winnipeg, 
Vice>rrtsident 

As  Dealers  were  required  to  de¬ 
vote  their  time  to  one  Victory  Loan 
■  only  in  the  Association  year  19  45- 
'  46  it  was  possible  to  consider  an 
enlargement  in  the  activities  of  the 
:  district.  The  general  attendance 
I  at  meetings  was  improved,  largely 
:  owiing  to  the  return  of  service  per- 
,  sonnel  either  rejoining  their  firms  | 
I  or  entering  the  business  as  their  , 

I  chosen  career.  j 

I  The  provincial  treasurers  of  the  ■ 

I  Prairie  Provinces  in  their  budget  > 
i  speeches  have  all  reported  most  ; 

'  satisfactory  reductions  in  provin¬ 
cial  debts.  These  were  accompanied 
by  a  marked  reduction  in  farm  j 
;  mortgage  debt,  and  municipal  debt,  I 


tioiLs  and  organizations — banks,  insurance  companies,  trust  *  Company,  Toronto 

coinijanies,  investment  dealers,  stock  brokers,  etc— is  the  objec-  President 

tive  of  the  Investment  Dealers’  Association  of  Canada  according  ' — - 

to  a  report  presented  to  that  body  by  Joseph  W.  G.  Clark,  recent-  *  *  ■  ■ 

ly  appointed  e.xecutive  assistant  to  the  president  of  the  I.l)..-\.  at  lUVGSllllClIt 

the  annual  meeting  held  last  week  at  the  Thousand  Islands  _  • 

Club,  Ale.xandria  Jlay,  XA'.  I1a|||a|] 

industry  and  finance,  he  pointed  make  it  his  business,  whenever  i  vfllvil 

out,  are  on  the  defensive  with  labor  ke  has  an  interest  in  the  manage- 
iu  the  saddle,  and  is  likely  to  stav  »  company,  to  insist  that  ■ 

.u  J  .  •  1  '  executives  emplo-  all  their  skills  — — 

on  the  defensive  as  long  as  it  re-  .  ..  .  < 

,  ,  J  .  .  intelligence  to  “put  over”  i  who  will  nm  mn- 

mains  passive  and  inarticulate.  He  their  side  of  the  story.  This  back-'  now  s  b  "no  means  an 
recommends  that,  while  each  of  the  ground  should  be  told  not  only  mV  Dnr  oir 

various  sections  of  finance  main-  to  employees  and  customers,  but  business  five  or  teir^ 
tain  their  individual  educational  to  the  people  of  the  Community  manv  of  the  traine 

and  publicity  program,  a  central-  in  which  they  produce  their  wares,  i  ceneration  of  invest 

ized  effort  will  be  necessary  if  the  and  if  their  products  enjoy  Xa-  bave  become  estrange 

case  for  free  enterprise  is  to  be  tional  distribution,  to  the  people  business  or  taken  aw 

adequately  presented  to  the  pub-  of  Canada.  altogethm-.  Many  iiidee 

!  "At  this  stage,  while  advertis-  turned  to  their  origi; 
Uuest  speaker  at  the  annual  j  ing  of  the  trade-marked  product  tion  only  to  find  chan 
meeting  was  Justice  C.  P.  McTague,  |  is  of  major  importance,  the  reputa-  public  approach  to 
(diairman  of  the  Ontario  Securities  j  tion  and  goodwill  of  the  company  :  and  finance,  changes  ii 
Commission,  who  called  upon  the  I  making  the  product  are  a  matter  petitive  set-up  and  lu : 
association  to  co-operate  with  the  i  of  vital  concern.  all  in  their  own  out 

liolicy  of  his  commission  in  a  revis-  :  "Now  is  the  time,  as  never  be-  opinion  about  the  busi 
ion  of  the  securities  legi^atiou  of  |  iore,  Mr.  Clark,  the  president  for  '  This  problem  is  by 
Ontario  to  permit  of  including  all  I  company  executives  to  make  a  made  any  easier  by  th 
members  of  the  Street — brokers,  !  frank  and  searching  appraisal  of  .here  has  been  conside 
investment  dealers  and  securities  |  fkeir  entire  organization.  If  md  tear  on  those  men 


Investment  Dealers  Move  to 
Replenish  Human  Resources 


By  E,  C.  ERTL 


dealers — in  a  plan  for  self  Govern-  short-comings  or  weaknesses  are 
ment  under  the  aegis  of  the  com-  :  f°*^nd  which  cannot  stand  up. 
mission  '  '  everything  should  be  done  to 

A.  S.’ Toney,  of  W.  C.  Pitfield  &  i  f 

Co.,  1.CU..  wno  w,.s  ..-c.cc.eu  presi-  I  ''^at  ruthless  methods  must  be 

dent  of  the  association  at  the  an-  , 

nuai  meeting,  reported  on  his  pres-  the  iostwar.°and  the  frSLlng 

gresV  otJ  wUhnt'the  -.Tsoc  alion  f ^ 

,  .  1  ...  ,,  i  use  of  fearful  atom  weapons,  have: 

and  in  many  outside  activities,  lie  j  sharpened  up  the  thinking  of  the 
maue  particular  reference  to  the  people.  They  want  to  know  "what’s  i 
work  done  by  members  ot  the  as-  whaf^”  They  are  in  a  mood  for 
sociatiou  in  rehabilitation  of  sei-  listening  and  believing, 
vice  personnel  and  the  steps  taken  -The  people  of  Canada  must  be 
by  the  association  itself  to  fit  them  given  a  clear,  inspiring  picture 
lor  a  permanent  place  in  the  in-  of  _  the  free  enterprise  system,  i 
xestment  field.  which  is  the  foundation  stone  of  ' 

Management  of  industry,  J.  \V.  our  democracy.  Why  do  people 
G.  Clark  said  in  his  report,  is  shy  away  from  the  use  of  the 
caugiil  in  a  tremendous  squeeze  words  “capitalistic  system”  as  if 
play.  It  is  baugered  by  labor  de-  the  system  were  something  to  be  I 
manding  higher  and  higher  wages,  ashamed  ofp  It  is  because  in  the 
crippled  by  strikes,  starved  for  raw  days  of  our  fathers  and  grand- 
materials  and  criticized  by  the  con-  fathers  certain  big  industries 
suiuer  for  tailure  to  supply  all  the  abused  their  privileges  under  the 
ihiugs  so  urgently  needed.  laws  of  the  time,  exploiting  labor 

On  top  of  all  this,  tne  Canadian  e.nd  the  public.  They  gave  the 
laniiiy  lays  tne  blame  for  the  capitalistic  system  in  America  a 
.steadily  mounting  cost  of  living  on  black  eye  from  which  it  has  never 
ilie  shoulders  of  industry  and  yet  recovered.  Inevitably  newspaper 
only  sporadic  attempts  are  being  cartoonists  picture  capital  as  a  fat, 
maue,  uere  and  there,  by  manage-  frock-cOated,  silk-hatted  pluto- 
lueiit  to  present  the  true  case  to  crat  and  just  as  inevitably  labor 
I  he  people.  Pictured  as  a  strong,  good  look- 

'i'he  tVartime  I'rices  and  Trade  ”‘an  in  a  workman’s  overall. 

Board  can  be  thanked  for  main-  7’°  kest  of  my  knowledge  very  , 
taining  Canada  s  economy  during  has  ever  been  done  to  off- 

ihe  War.  Mr.  Clark  said,  but  it  is  Popular  impression. 


WHO  will  run  our  investment 
now  is  by  no  means  an  idle  ques¬ 
tion.  During  six  years  of  war 
business  five  or  ten  years  from 
many  of  the  trained  younger 
generation  of  investment  men 
have  become  estranged  to  their 
business,  or  taken  away  from  it 
altogether.  Many  indeed  have  re¬ 
turned  to  their  original  avoca¬ 
tion  only  to  find  changes  in  the 
public  approach  to  investment 
and  finance,  changes  in  the  com¬ 
petitive  set-up  and  hi  i.ges  above 
all  iit  their  own  outlook  and 
opinion  about  the  business. 

This  problem  is  by  no  means 
made  any  easier  by  the  tact  that 
.here  has  been  considerable  wear 
.ind  tear  on  those  men  who  have 
shouldering — as  a  sort  of  full¬ 
time  sideline — the  job  of  running 
nayed  behind  and  carried  on, 
he  country’s  full  time  war  fi- 
•lance  programme. 

Like  all  other  industries  whose 
j.vecutives  and  staffs  must  be 
continuously  on  their  toes  and 
.vho  require  more  than  a  super- 
■  icial  training  in  a  variety  of  di- 
.ections.  the  investment  business 
in  Canada  today  is  out  to  replen¬ 
ish  its  human  resources.  However, 
where  in  years  gone  by  youngst¬ 
ers  c-ould  be  taken  from  school 
,ind  brought  along  slowly  there 
is  no  time  today  for  such  pro- 
'rainmes.  ’foo  much  depends  to- 
.iay  upon  the  proper  and  flexible 


taken  from  school  and  given 
training  by  the  individual  house 
managed  to  become  a  successful 
and  permanent  member  of  the 
financial  community. 

Today's  programme  of  recruit¬ 
ing  and  screening  is  more  thor- 
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I  Justice  McTague  Outlines  Icsas 
j  For  New  Deal  in  Securities 

Regulation  in  Ontario 

I  _ 

I  T.S.E.  CO-OPERATING 

1  Guest  speaker  at  annual  meeting 
^  Of  The  Investment  Dealers  Asso¬ 
ciation  of  Canada.  Justice  C.  P.  Mc- 
:  Tague.  chairman  of  Ontario  Securi- 

'  ties  Commission,  rei-ommended  that 

;  the  association  should  participate 

in  a  joint  effort  with  the  Stock 
Exchanges  and  with  security  deal- 

sansiauiui.v  i -  Pi-g  co-operale  with  his  commi.-- 

cial  debts.  These  were  accompanied  ,  «  w  IM. field  At  '  in  a  revision  of  the  securities 

hy  a  marked  reduction  in  farm  j  •  •  ■  •  o  re.i,  .  .  i  legislation  of  Ontario.  Such  an  ef- 

mortgage  debt,  and  municipal  debt.  I  Company,  Montreal  i  j^,.,  pointed  out.  would  be  «)f 

the  latter  showing  the  following - -  material  benefit  to  all  reputable 

decline  in  the  years  1941-45.  .  .  ;  their  propertie.s  which  the  prov-  -  financial  organizations.  Justice  Mc- 

Alberta  19. S'"?;  '  i  Tague’s  atidress  was  as  follows:  — 

Manitoba  '  December  1  945.  saw  the  coming  I  "it  is  almost  two  months  since 

Saskatchewan  59  %  '  *k®  Province  of  On-  |  i  had  the  pleasure  of  addressing  a 

,  ,  !,  ,1  i  tario  “Securities  Act.  1945".  We  meeting  of  the  members  of  the  Tor- 

It  is  evident  that  cons  derab  e  there  is  every  reason  to  look  |  onto  Stock  Exchange.  There  I  put 

hopes  were  ^i®<i  to  a  satisfactoiy  complete  co-operation  between  1  the  proposition  that  Bay  Street 

outcome  of  the  Dominion  Provin-  Ontario  Securities  Gommission  'should  organize  for  the  puri>ose  of 

cial  Conference.  The  failure  to  members  of  the  I.D..\.  in  ;  participating  in  the  government  «)f 

reach  any  agreement  has  added  to  endeavour  to  achieve  the  desired  the  securities  Imsiness.  or  othei- 

the  difficulties  of  proper  financial  wise  it  would  have  to  reconcile  it- 

planning  both  on  the  provincial  and  _  I  ..pif  („  .,hsolute  control  liy  a  bur- 

municipal  level.  Central  District  eaucracy  which  would  inevitalily 

No  attempt  is  made  here  to  argue  .  |  grow  more  powerful  and  autocra- 

the  merits  of  any  underlying  rea-  By  J.  A.  Gairdner,  Toronto,  tic  as  time  went  by. 

sons  for  lack  of  agreement  but  it  Vice-President  1  ***af  occasion  1  proposed  the 

is  suggested  that  it  will  be  very  i  .  .  '  organization  of  three  associations 

necessary  to  closely  oliserve  the  fin-  *  that  the  incieased  aitni-  j  py  ^vets  of  the  Legislature,  namelv 

ancial  policies  forced  upon  the  va-  association  are  beginning  |  an  LD..\..  association,  a  Toronto 

rious  Government  bodies  as  a  re-  f"  '’ear  fruit.  In  the  past  most  of  |  stock  Exchange  association  and  a 


A.  S.  Torrey.  \V.  Pitfield  At 
t’oiiipany,  Montreal 


.  Honorary  I  &  QnlAlan.  Mont’real,  Honorary  |  the  latter  showing  the  following  —  ^,,^-  -7:: 

!  V'W  decline  in  the  years  1941-4.->.  .  .  their  piopertie.-.  miiuh  me  pio\ 

Alberta  19. S'"?;  '  over  in  April.  1  944. 


Manitoba  :!7  ®r 

Saskatchewan  59  % 

It  is  evident  that  consideralile 
hopes  were  tied  to  a  satisfactory 
outcome  of  the  Dominion  Provin- 


planning  both  on  the  provincial  and 
municipal  level. 

No  attempt  is  made  here  to  argue 
the  merits  of  any  underlying  rea¬ 
sons  for  lack  of  agreement  Imt  it 
is  suggested  that  it  will  he  very 
necessary  to  closely  oliserve  the  fin¬ 
ancial  policies  forced  upon  the  va¬ 
rious  Government  bodies  as  a  re- 


Central  District 


of  40-60  Ls  not  better  the  magni¬ 
tude  of  the  progianimc  guaran¬ 
tees  that  there  will  be  substantial 
increases  in  the  number  of 
trained  personnel  operating  the 
investment  banking  business  dur¬ 
ing  the  critical  years  whicli  un¬ 
doubtedly  lie  ahead. 

4^  y  41 

Ill  Canada  today  the  plans 


Eastern  District 
By  James  DoubIos,  Montreal, 
Vice-President 


least — that  of  tlie  stock  transfer  |  p.,pj)  ,,f  j|jp  tliree  associations.  I 
tax  and  the  proposed  new  Ontario  j  j^hall  not^go  further  into  details  of 
Securities  Act.  been  con.sulted  be-  |  (imt  plan  except  to  say  tliat  I  point- 
fore  the  changes  and  new  regula-  |  p(j  tpe,.,,  vn-ju  an  overlrp- 

tions  have  been  decided  upon.  I  |  pi„j,  ,,„(j  some  memlier  boiisos 


hope  the  results  will  lie  such  that  i  •.vc:  '  engaging  in  t 

The  National  War  Finance  Com-  thi.s  trend  of  thinking  in  goveiit-  security  nea-ers'  Imsiness  and  that 

inittee  wound  uP  its  activities  for  ment  circles  will  continuo  and  ex-  ^  ...oiiie  member  liouse.^  of  tlie  e\- 

1946  with  the  9tli  Victory  TjOan.  paild,  cbaiigc*  were  doing  the  same  and 

With  sales  totalling  $2,(122.47:1.800 


have  not  yet  bee  .  oordinaled  on  1  by  2,947,626  purchasers,  it  was  a  iiegotiaiions  lietwceii 


luu.  change  were  doing  the  same  and 

Tlie  importance  of  the  present  ,1,.,^  jn^^ofar  as  that  Imsiness  was 


such  a  country-wide  basis.  The 
i  Investment  Dealers  Association 
1  nevertheless  has  worked  hard  on 
this  problem  in  tlie  larger  esntres. 
notably  in  Toronto,  from  where 
1  the  experiences  are  now  being 
passed  along  to  ilie  nicinbershii) 

I  in  other  sections  ot  the  country. 

I  The  Inve.stineiit  Association, 
when  it  started  its  courses  in  To- 
I  ronto,  was  not  only  concerned 
with  training  new  men  in  the 
!  fundamentals  of  Ihe  Imsiness,  but 
I  also  with  providing  refresher 
I  courses  for  old.timers  who  had 


concerned  they  would  liave  to 


tittlng  climax  to  the  determination  committee  and  Jii.stice  .McTague  1  tiedpate  and  lie  a  part  ot  the  svui- 
of  the  Canadian  pulilic  to  fully  sup-  :  cannot  be  over  estimated.  Justice  ,  i,y  (jeaipcs  association, 

port  the  national  war*  effort,  and  .McTague  is  doin.g  an  outstanding  1  \  i  rv  Definite  liilerc-l 

of  great  satisfaction  to  memliers  of  job  in  cleaning  up  the  iiudesiralile 

this  association.  During  the  Vic-  situation,  which  existed  in  the  inov-  |  ’It  lias  lieeii  my  hope  tliet  Imtii 

tory  Loans,  we  were  told  to  “profit  ince  of  Ontario,  and  his  broad-mind-  |  Hi®  l.D.A..  and  the  stock  exe.irrice 
by  experience".  The  experience  ,  cd  approach  and  spirit  of  coopera-  ;  niemliers  wou.d  so  par.icipate  and 
will  without  doubt  lie  profitable  to  !  tion  -.vitb  the  estabILIicd  security  |  add  streiigtb  and  lialanee  a’  .'’ 
us  all,  iioth  as  regards  our  relations  industry  in  plaiiniiig  the  proposed  1  «Pcurity  dea  ers  association  and  tlnis 
with  the  public  and  our  relations  ue"'  act  and  regulations,  makes  meiassuie  a  stioii^g  ami  construe^ 
with  each  other  most  hopeful  tliat  the  results  will  i  01  gaiiization  ri„ht  .kioss  the  .dieii 

,1  ,  Kive  tlie  maxiimiin  of  protection  to  ;  and  participate  in  tlie  general  gov- 

Ihe  past  few  months  have  wit-  investing  public  and  the  mini-  ;  criiment  of  the  street  as  a  whole. 


‘I  know  that  it  dcvolvi 


day  upon  the  proper  and  flexible  i  keen-  away,  or  who  had  found  it  ,  siaht.  The  lar>'e  amoui 

lunctioning  of  the  investment  j  necessay  during  the  war  years  to  j  refunding  that  is  tr 

:)usiness.  quite  aside  from  the  fact  ;  apply  thenisehes  to  othei  phases  ,  ,1  _ ,,,anv  instances 

that  the  field  in  which  to  work  j  of  public  and  private  finance.  fe  for 

has  been  widened  substantially  j  ^  Also,  while  in  the  United  |  |)eing  much  reduced  -  is  c 


finance.  We  are  mo.st  indebted  to  me  to  demonstrate  to  this  associ;!- 
Justice  .McTague  for  the  opportuni-  "on  Hiat  that  is  a  very  definite  and 


hot  the  govenimeiit’s  lunctiou  to 


“For  generations  we  coasted 
along  on  the  tree  enterprise  sy- 


explain  management  to  tne  people,  “  'o®  tree  enterprise  sy- 

any  more  than  it  is  the  govern-  ’’faoked  a  state  of 

^  1  -I  *  tu  clangerous  complacency.  New  so- 

ment  s  responsibility  to  espouse  the  cialistic  elements  are  now  abroad 
cause  01  lauoi.  u  is.  111  Iiij.  opuuuii,  thriving  all  over  the  world, 

the  urgeiu  duty  ot  managemeut  to  ^ 

tell  lU.  story  to  the  adult  pi^pula-  ^ 

lion  ot  Canada  in  a  simple  101  th-  j,„,iiantiy  stated,  “we  want  10,- 
liglu  way.  000  new  members  this  year.  We 

borne  believe  in  sitting  tight,  e  ^^nt  a  mass  Marxist  party — a  Party 
said.  “Give  labor  more  and  more  communists,,. 

rope  they  say  until  it  hangs  it-  “They  are  out  in  the  open  at  last  ■ 
self  ill  the  court  of  public  opinion.  because  they  know  the  Canadian  | 
But  the  court  of  public  opinion  is  people  are  unsure,  uneasy — fair  j 
like  any  other  court.  Both  sides  game  for  their  advances.  I 

have  to  state  their  cases  as  clearly  j  I 

and  as  effectively  as  possible.  The  U®'v.lderecl  i 

government  Is  the  judge.  The  peo-  “The  Canadian  people  are  lie-  | 
pie  of  Canada  form  the  jury.  Bo  wildered  about  many  things.  For  | 
far  both  government  and  people  example,  they  look  upon  wheat,  ; 
have  heard  only  the  story  of  labor,  and  our  other  agricultural  pro- 

and  the  rope  labor  is  being  given  ducts,  as  the  only  natural  resources 

is  only  serving  to  hog  lie  them  both,  that  arc  a  boon  to  the  country  at 
industry  is  squarely  on  the  defen-  large.  ; 

sive  and  will. stay  there  as  long  as  “The  public’s  concept  of  Can-' 

it  remains  passive  and  inarticulate,  adian  gold  mining  is  that  it  brings 
Ediiciite  Xot  Flglit.  wealth  to  a  small  group  of 

^  1  11,.  *'*®k  mining  men,  to  stock  specula- 

“Please  don  t  think  the  l.D.A.  tors  in  the  mining  market  but  little 

official  said,  “I  am  advocating  set-  tjjg  national  exchequer.  Cer- 
ting  manageiiient  against  laboi.  tainly  they  have  not  got  a  proper 
That  would  be  disastrous.  That  is  perspective  of  gold  as  a  gr6at  na- 
what  labor  extremists  want.  1  am  tural  resource.  Of  our  metals 


urging  we  follow  the  diametrically  I 
opposite  course.  Weii-infonned  eiu-  j 
ployees  in  a  plant  and  a  well-in-  1 
formed  public  make  it  hard  for  the  [ 
dangerous  type  of  labor  organizer  | 
to  make  much  headway.  The  wide  ; 
breach  between  management  and 
labor  must,  at  all  costs,  be  closed 
rather  than  widened.  As  an  exam-  i 
pie  of  what  I  mean,  not  one  union  , 
member  in  10  knows  anything  i 
about  corporate  profits.  Kecent  : 
surveys  made  in  the  United  States  | 
by  highly  responsible  groups  reveal  ! 
astonishing  Ignorance  ot  corporate 
profits  on  the  part  of  employees.  ^ 
These  surveys  reveal  that  work-  1 
men  believe  industry  in  peace-time 
earn  net  profits  of  anywhere  from 
8%  to  25%  on  gross  turnover!  ' 
Yon  know  the  actual  figfures. 

“Had  our  big  Industries  made  | 
only  a  well  Planned  attempt  to  give  ' 
their  employees  an  accurate  under¬ 
standing  of  their  profits  the  i 
strike  situation  in  the  United 
States  and  Canada  might  not  be 
anything  like  as  serious  as  It  is  | 
to-day.  I 

“The  investment  business  is  a 


(Continued  on  page  10) 

Maritime  District 


that  the  field  in  which  to  work 
has  been  widened  substantially 
■oinpared  witli  the  more  limited 
investment  interest  that  prevailed 
lefore  the  war. 

*  4f  » 

In  Canada,  therefore,  as  in  the 
United  States,  some  concrete  ef¬ 
forts  are  now  being  made  to  in¬ 
terest  likely  young  men  in  the 
business  and  to  make  that  inter¬ 
est  worthwhile,  by  providing  some 
thorough  basic  and  advanced 
training  for  the  recruits.  Obvi¬ 
ously  it  takes  more  than  just  a 
quickness  with  figures  for  a  man 
to  become  a  good  investment 
dealer,  who  is  not  only  a  expert 
in  bis  owtr  business  but  an  im¬ 
portant  asset  to  his  community. 

In  the  United  States  the  move¬ 
ment  has  perhaps  gone  somewhat 
farther  than  in  Catir.dc.  The  .gicct 
density  of  population  and  the 
peculiarities  of  the  American 
business  and  financial  structure 
require  actually  a  much  more 
numerous  investment  fraternity 
nil  a  per  capita  basis  than  is  the 
case  in  Canada.  The  Investment 
Bankers  Association,  about  a 
year  ago,  formed  a  committee 
operating  in  all  major  centres 
where  university  enrollment  is 
provided  for  new  memliers  in 
such  courses  as  corporate  enter- 
pri.se,  investment  banking,  finan¬ 
cial  anal.vsis  and  the  mathematics 
of  investment.  While  in  New 
York,  the  New  York  Stock  Ex¬ 
change  has  formed  tlie  Institute 
of  Finance  w’th  simi'ar  nurpo-es 
in  mind,  dealing  primarily  with 
stock  exchange  trading. 

The  reasons  given  fo  s'  '  a 
■irogramme  are  hy  no  means 
superficial.  They  are  based  on 
the  fact  that  training  efforts 
such  a.s  were  made  by  individual 
houses  in  years  gone  by  rarely 
proved  to  be  more  than  40  per 
cent  successful.  That  ii,  only 
four  out  ot  every  ten  young;  men 

Pacific  District 


jnessed  a  marked  lowering  of  m-  |  „f  obstruction  to  legitimate'  "I  know  that  it  devolves  upo 

I  terest  rates,  and  the  end  ot  the  :  finance  We  are  mo.st  iiidelited  to  me  to  demonstrate  to  this  associ; 

i  trend  in  this  direction  may  not  yet  j„sti,.e  .McTague  for  the  opportuni-  "on  that  that  is  a  very  definite  an 

j  he-  ill  sight.  The  large  amount  of  eooiieratioii,  wliicli  he  has  important  interest  of  the  I.D-.A 

I  corporate  refunding  that  is  taking  pVesented  to  ns  oherwise  wliat  I  proiiose  is  imsalf 

j  place  —  in  many  in.staiiccs  the  ,  fi,e  ,.i.sk  of  iioiing  those  pi-e.'.:-  able  and  my  general  overall  |ila 

amounts  availalile  for  iiulilic  offer-  py  leiietitioii.  I  would  urge  niion  >3  doomed  to  failure. 


States  the  eniiihasis  was  laid 
upon  the  theory  of  things,  as 
taught  in  the  universities,  greater 
stress  has  lieeii  laid  in  the  Cana¬ 
dian  effort  upon  practical  mat¬ 
ters.  The  Toronto  training  pro¬ 
gramme,  comprises  twenty-one 
lectures  given  by  outstanding 
members  of  the  financial  com¬ 
munity,  who  because  of  their 
background  or  their  specialized 
training  were  found  to  be  singul¬ 
arly  adapted  to  passing  oir  their 
knowledge  or  experiences  to  the 
old  and  new  iiiembers  of  the 
l.D.A.  firms’  staffs. 

To  realize  tlie  importance  of 
such  a  series  of  lectures  one  has 
only  to  look  tlirough  the  mimeo¬ 
graphed  copies  which  have  been 
available  to  everyone  Interested 
in  this  kind  of  work.  While  it  is 
possible  that  many  of  the  changes 
in  conditions,  in  legislation,  in 


ing  a  real  prolilem  for  tlie  jirivate 


is  creat-  m,,.  nieniiiei-s: 


It  is  most  imiiortant  in  my 


oherwi.se  wliat  I  proiiose  is  unsale¬ 
able  and  my  general  overall  |ilan 
is  doomed  to  failure. 

“.May  I  liegiii  my  demonstration 
liy  reading  a  sliort  excerpt  from 


;  investor  as  well  ai  for  instiintions  opinion  that  our  association  slionld  1  your  own  constitution  — 
having  the  responsiliility  of  invest-  i,t,  gouiidly  financed  so  as  to  lie  alilc  |  <  •’ ’  •"  secure  united  protec- 

I  ing  capital  savings.  One  nn<ler-  '  to  pay  for  tlie  services  of  alile  per-  j  five  action  aiul  to  co-operate  with 
I  stands  quite  well  the  need,  so  far  sonnel  and  to  employ  eoniisel  wliere  |  municipal  and  other  corporations  in 
■as  the  Canadian  taxpayer  is  con-  necessary  and  I  am  also  of  the  j 'e.gard  to  legislation  and  methods 
i  cerned,  of  a  cheap  money  policy  as  opinion  that  we  should  build  up  a  |  of  sound  financing. 

'  it  applies  to  the  National  Debt.  But  reserve  fund  during  good  years  so  '  ('')  to  afford  opporiniiity  for  di-- 

i  if  the  return  from  standard  in-  as  fo  enable  the  continuance  of  our  j  enssion  and  personal  exchange  of 
1  vestments  is  not  somewhere  in  work  on  the  enlarged  scale  <lnring  ,  views  on  subjects  of  iinportaiice  to 
keeping  with  present  costs  of  living,  years  of  low  earnings,  it  would  :  <be  financial  and  <‘omineicial  inter- 
then  the  one-time  investor  will  turn  be  most  unfortunate  if.  during  a  j  ests  of  the  Dominion  t'f  Canada, 
to  speculation — and  probably  even-  '  period  of  adversity,  we  had  to  con-  i  "'kicli  affect  the  'investing  iiiiidic.  " 
tually  lose  his  money — in  an  effort  tract  the  scale  of  our  operation.^  at  j  Now  jilease  note  carefully  the  last 
j  to  supplement  his  dwindling  in-  a  time  when  they  are  most  needed.  !  I'lii'l  of  the  eXcerpt  1  liave  read 
i  come  from  investments.  This  is  a  '  would  like  to  inuiress  upon  you  (;■>  to  afford  opportunity  for 

I  real  problem,  also,  for  the  Invest-  the  growing  importance  and  re-  discussion  and  personal  exchange  of 
i  ment  Dealer  and  his  sales  staff.  sponsibility  of  each  ineniber  keepi  '.g  |  views  on  subjects  of  iinportance  to 
I  1  ,  :  ,i  ,  •  his  own  house  in  order,  both  from  the  financial  and  comiiiercial  intcr- 

During  Its  last  se.ssion.  the  LegMs-  :  standpoint  of  bis  internal  fi- I  ests  of  the  Dominion  of  Canada. 

I  lature  "’e  '*‘;®  |  nance  and  from  the  .standpoint  of  '  which  affect  the  investing  piililic." 

passed  BUI  No,  48  entitled  .An  Act  (yp^  handled  aird  the  man-  j  “1  suggest  to  yon  in  all  fairness 

to  Ensure  the  I  rop-ess  ot  Educa- |  jjg  presentatioir  to  the  pub- i  that  your  own  constitution  quite 

lion  .  which  IS  to  be  administered  ,  serious  misliap  would  af-  I  clearly  and  properly  lays  it  down 


™  ‘"’-■""I, >1.'  j  ,1..,  ya«  l„ 

viduals  whose  daily  routine  work  ..  speiial  j  sociatiou  and  might  undo  to  a  large  ;  f'e  welfare  of  your  own  organiza- 

inst  haonened  to  somehow  miss  M'lcation  Hmd  is  created  Hi  '  degree  the  work  of  year.s.  j  lion  but  that  you  in  your  <>wn  con- 

thfsP^Xrges  it  W  neveHheless  school  corporations  j  pan  visualize  that  the  more  re-  I  stltution  clearly  admit  your  inter- 

anna  rent  the  ^nvelfment  improve  and  stabilize  their  fin-  |  sponsibility  Ihe  various  Govern- ,  est  in  the  welfare  of  the  street  as 

hiisinpR'  as  a  whole  fodav  is  position.  It  also  provides  that  ^  ments  impose  upon  ns  to  regulate  ;  a  whole.  That  admission  is  not  only 

rather  different  from  what  it  was  in  n^“cn.nnf'"'  I 

ten  years  aKo  Liaied  Ui  default  by  the  Coinmis-  more  rij?id  our  re^nlalions  will  liave  !  sound. 

The  problems  to  be  met  are  hI"  to  be  and  the  stricter  their  enforce- |  Depends  On  Conference 

frequently  very  much  ditfereirt,  .  i  ment  and  I  bespeak  the  tolerance.  i.|  pow  ask  your  pardon  for 

the  relationship  between  private  the  commission  will  prepare  .  .and  cooperation  of  our  members  in  ,  ,,„id  to  attempt  to  prove 

finance  and  the  rules  of  public  'e^'-ga'iization  iiivolv-  I  thi.s  regard.  j  y,tu  just  why  your  own  constitii- 

bodies  are  different,  and  above  ^  lepai.emen  of  outstanding  ^  ;  tion,  insofar  as  the  excerpt  I  have 

all  the  approach  to  the  whole  'mmls  hy  ew  iioiids  to  be  issued  by  Pccific  District  '  read,  is  sound.  I  shall  try  to  do  this 

I,,.einac=  af  {n,,a=t,„ont  Hi®  eommission  in  the  name  of  the  !  '  ,i, 


apparent  that  the  investment  I 
business  as  a  whole  today,  is 
rather  different  from  what  it  was 
ten  years  ago. 

The  problems  to  be  met  are 
frequently  very  much  differeirt, 
the  relationsliip  between  private 
finance  and  the  rules  of  public 
bodies  are  different,  and  above 
all  the  approach  to  the  whole 
business  of  security  investment 
by  the  public  at  large  is  also  dif¬ 
ferent.  It  is  no  wonder  then  that 
so  many  men  who  have  been  en¬ 
gaged  in  this  kind  of  business 
without  interruption  for  fifteen 
or  twenty  years  have  actually 
gone  away  from  these  lectures 
feeling  that  they  have  not  only 
been  to  school  hut  that  they  have 
learned  something  they  had  not 
(Continued  on  page  13) 
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school  corporation,  carrying  a  date  j 
of  maturity  not  over  30  years  and 
an  interest  rate  not  exceeding  j 
3Ui%.  The  payment  of  principal' 
and  interest  of  .sUch  Iionds  to  lie 
guaranteed  liy  the  government  of  j 
the  province  of  Queliec  by  endorse-  j 
ment.  : 

No  settlement  has  yet  liet'ii  iiiTTc 


By  J.  B.  Williams,  Vancouver,  B.C., 
Chairman 


I  to  you  just  "by  your  own  constitii- 
;  tion,  insofar  as  the  excerpt  I  have 
!  read,  is  sound.  I  shall  try  to  do  this 
\  from  three  viewpoints. 

I  “In  the  first  place  your  Imsiness 
!  depends  on  public  confidence  of  the 


A  substantial  increase  in  inuiiici-  people  of  Ontario.  A  ou  m  your  own 
pa)  financing  has  occurred  in  Brit-  '  P<B'ticular  Imsiness  may  think  you 
isli  Colniiihia  during  the  inisl  few  i  "'H  continue  to  enjoy  that  coiifi- 


nionlhs.  .411  indications  point  to  a 
continnaiice  and  even  an  accelera¬ 
tion  of  this  trend  as  War  Time 


dence  no  matter  what  goes  on  in 
tiiiancial  circles  on  the  rest  of  the 


Time  '  street.  Gentlemen  I  give  you  my  as- 
ocials  i  surance  based  on  the  mail  I  receive 


NO  settlement  has  yet  lieeii  iiia^c  scarcities  of  labour  and  materials  !  surance  i)asea  on  tne  mail  1  receive 
by  the  province  of  Queliec  with  i  are  eased.  There  is  no  doubt  that  ;  fi“"y  "lat  such  is  not  the  case.  The 
Montreal  Power  shareholders,  fori  ( Continued  on  page  1 1  )  investor  who  is  involved  in  a  se- 
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T.  M.  Hell,  T.  M.  Bell  &  Com-  A.  H.  Williaiiisun,  Wood,  Giind.v  C.  B.  .Johnston,  .Mills,  S|MMiee  &  W.  K.  Maefarlane,  ’'•eiul  &  ('oni- 
»nj',  haint  John,  VMce-Presldent  &  Conil>an.v,  Vancouver,  VIce-l’resI-  Company,  '\\'inni|>eg,  Viee-Presldenf  Pany,  Montreal,  Vice-President  and 
and  Chairman  dent  and  Chairman  nnd  Chalminn  dinirinnii 


investor  who  is  involved  in  a  se¬ 
curities  transaction  where  he  lias 
been  defrauded  or  has  lieen  sold  liy 
higli-prcssure  iiietliods  loses  confi- 
I  dence  in  the  street  as  a  whole,  in- 
■  eluding  th.it  portion  of  it  lielougiiig 
to  the  l.D.A.  Only  the  well  informed 
differentiate.  The  average  investor 
J  makes  no  distinction.  His  reaction 
I  is  that  he  was  burned  on  Bay  Street 
'  and  he  does  not  iiropose  to  lie 
I  burned  again.  I  am  so  satisfied  that 
j  is  the  case  that  1  say  to  you  tliut 
!  failure  to  appreciate  this  very 
homely  jiropositioii  is  like  to  the 
i  ostrich  whicli  buries  his  head  in  t'lc 
;  paiul. 

i  “Secondly,  I  put  this  propi,  .it:;m 
j  to  you  as  well.  At  tile  pre.senl  time 
'  you  ai'e  able  to  secure  your  financ- 
I  ing  here  in  Canada.  I  note  th;,t 
j  when  a  good  many  of  you  iniiKe  of- 
t  ferings  you  specifically  provide  that 
I  pour  circular  is  in  no  way  to  he 
;  construed  as  an  offering  in  the 
'  United  States.  .A'ou  have  no  assur¬ 
ance  that  money  conditions  are  .go- 
'  ing  to  continue  for  an  indefinite 
:  time  as  they  are  today.  The  time 


“The  investment  business  is  a  ’*'•  **•  'Vllllamsoii.  Wood,  Giind.v  C.  B.  Johnston,  .Mills.  Sihmicc  &  W.  K.  Maefarlane.  'leiul  &  Com-  J.  A.  Gairdner.  tJainIner  7.  <  oin. 

key  unit  of  industy.  I  think  every  Pa".'’,  Saint  John.  Vice-President  &  Company,  Vancouver,  Vlco-Presl-  Company,  AVinniiH-g.  Vice-President  Pany,  Montreal.  Vice-President  and  puny,  Toronto.  Vice-President  and  i  vou  shoufd  be"ee'tHne  B  ^ikjw  ^nd 
member  of  this  a.ssociation  should  and  Chairman  dent  and  Chairman  and  Chairman  Chnirinan  Chairman  (Continued  on  page  11)  ^ 
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A  •  j  -  »  I  ^  est  in  many  of  them.  The  income  but  with  a  clear  purpose  and  un- 1 

II  z\  I  rOOlCQ  TOl^  appeal  bod.v — efforts  to  do  deretandinj?  on  the  part  of  every-! 

X  away  with  double  taxation  —  the  one  and  with  a  continuation  of  the  | 

•«  «  T^*  •  need  to  create  and  not  destroy  in-  skill  which  our  leaders  displayed  ' 

r  rtQQlhl^  P  C  centlve  through  the  lifting  of  bur-  during  the  war  .vears.  It  can  be  | 

*  X  XAxCXXXWXXX^  ^^XXXXXX^W*  deneonie  taxation  in  many  fields  done.  We  ^ould  not  expect  too  i 

_  of  endeavour,  including  our  own.  much  too  fast  here  in  Canada,  even  | 

I-  Cisinc  est  fie>lA  question  of  tax  relief  it  with  its  great  natural  resources; 

I*'  Address  fo  Annuel  Meeting  Refers  to  signs  Ot  red  jq  1,p  hoped  that  the  government  and  tte  present  relative  prosperity. 

of  Venture  Capital  Opening  Up — Refunding  Phase  I  will  reispect  and  recognize  the  We  should  not  expect  that  imme-  i 

Mai#  ka  Drawinn  fo  a  Cloca  rights  of  the  middle  class.  It  Is  diately  there  can  spring  forth  an 

fViay  oe  lyrawing  ro  a  wiosca  from  this  group  that  the  country  economy  so  perfectly  functioning 

draws  the  ablest  business  man.  that  our  ills  are  forever  ended. 

NEAR  RECORD  PERIOD  OF  FINANCE  IN  1945  The  surplus  incomes  of  this  group  However,  we  should  be  able  to  ex-  i 

_ ^ _  have  provided  the  capital,  which  pect  and  should,  as  a  matter  of 

A  j'ear  in  which  the  feundatlons  |  work  done  by  member  firms  in  the  past  hae  built  better  tools,  fact,  insist  on  an  orderl.v  function- 

were  laid  for  progress  in  manv  mutter  of  rehabilitation  of  service  pi'o\ided  new  products  and  absorb-  ing  government  not  only  in  its 

Important  developments  was  re- !  personnel  In  this  connection  he  Prt  .  the  losses  of  unfruitful  ex-  sphere  of  the  Dominion  but  also  in  , 

ported  by  A.  S.  Torrey  in  his  presi-  |  said  “Our  obligation  to  these  new-  peninents.  its  relations  with  the  various  Pr^ 


dential  address  to  the  .30th  annual  !  comers  does  not  end  with  a  pre-  Problems  of  l.aboiir  hlvp^sn* nnnirti.nnV' 

meeting  of  The  Investment  Dealers’  ;  liminary  education  we,  at  the  mo-  Along  with, thoughts  on  taxation  dons  with  the  various  Provinces  as 
.Association  of  Canada,  held  at  the  :  nient,  are  in  a  prosperous  period  presently  concerned  with  well.  Everyone  should  have  an 

Thousands  Islands'  Club.  Alexan-  and  we  must  strive  to  so  conduct  jjjg  problems  of  labour.  While  our  oDDortunitv  for  work  and  a  re- 

"®‘shl)our  to  the  south  has  had  sumption  of  our  economic  social  I 

.V  highlight  of  the  year,  presi- i  au;  not  lightly  disiaided  when  serious  disturbances  for  the  past  progress.  Full  productlorl  and  a 
dfnt  said,  was  the  appointment  of  !  >lack  periods  oarur.  \Ve  hold  their  montlu?,  climatic  conditions  in  wide  distribution  of  penoetime 
,1.  W.  G.  Clark  as  executive  assis-  i  future  in  our  hands.”  Canada  are  such  that  our  problems  goods  will  bring  most  of  the  re- I 

tant  to  the  [iresideiit  and.  he  told  |  Dealing  with  general  matters  were  postponed  until  now’.  While  suits  for  which  we  work.  ' 

the  meeting,  he  believed  in  the  |  with  a  direct  or  indirect  hearing  we  respect  the  right  of  anyone  to  ,  I 

light  of  six  months’  association  i  on  the  operations  of  the  Invest-  receive  a  fair  wage  in  return  for  Must  Buy  as  Hell  ns  Sell  i 
with  him,  that  the  association  had  !  meiit  dealers.  Mr.  Torrey’s  address  honest  effort — when  demands  are  These  objectives  can  only  he 
been  fortunate  in  obtaining  the  sor-  ]  continued  as  follows;  such  to  go  lieyond  this  and  prevent  I’eached  if  our  government,  with 

vices  of  the  new  official.  i  The  activity  of  your  Association  the  transition  of  business  from  the  powers  it  has  today,  guides  the  | 

Heferring  to  Public  Relations  j  in  connection  with  the  proposed  its  wartime  activity  to  a  peacetime  economic  and  phyeical  policies  of  i 
Survey  report  on  which  was  suii-  ;  province  of  .Alberta  refunding  was  effort  and  at  the  same  time  add  the  nation  in  the  direction  of ; 
mitted  fo  li»45  annual  meeting,  the  j  covered  last  year  by  Mr.  .Spence,  to  the  hunger  and  discomfort  of  growth  and  development  and  not 
T.D..A.  president  stated  that  it  had  The  refunding  has  now  been  com-  our  allies — it  is  time  for  us  to  repression.  We  cannot  expect 

been  studied  with  various  and  con-  1  pleted  and  the  beneficial  results  make  our  voice  heard.  more  and  more  for  less  and  le.ss — 

fllctlng  results.  "Your  present  exec-  j  reflect  credit  to  all  who  played  a  'J’he  causes  for  much  of  this  un-  labour  organizations  no  more  than 
utive.  ’  he  said  “discussed  thi  re-  compounded  by  war  indu.strlal  organizations  can  take  I 

port  at  some  length  at  its  first!  The  Quehec-Hydro  Electric  pro-  wearine.ss  and  a  national  restless-  selfish  positions  which  will  l)lock  . 

meetln"  following  the  Ninth  Vic- i  is  still  unsettled,  and  con-  ness  which  inevitably  followe  a  the  road  to  the  maximum  produc- j 


ment,  are  in  "  we  are  presently  concerned  with  well.  Everyone  should  have 

and  we  must  stiive  to  so  conduct  ,j,g  problem.s  of  labour.  While  our  onportunitv  for  work  and  a 
our  affaiis  that  these  young  men  neiehl)our  to  the  south  has  had  inn  n»  nnnnnmin  o, 


ROYAL  SECURITIES  CORPORATION,  LIMITED 

Established  1903 

Dominion- wide  Investment  Service 

Government,  Municipal,  Public  Utility 
and  Industrial  Securities 

Bought  —  Sold  —  Quoted 


Mentraal  Toronto  Halifax  Saint  John  Quebec 

244  St.  Jamas  St.  W.  330  Bay  Straat  170  Hollis  Street  14  Market  Square  65  St.  Anna  St. 

Ottawa  Winnipaq  Calgary  Vancouver 

56  Sparks  Straat  Bank  of  N.S.  Bldg.  Insurance  Exchange  Bldg.  789  Pender  Street  West 


Hamilton 

I  Main  Street  East 


Charlottetown  St.  John's,  Nfid. 

88  Great  George  St.  Beard  of  Trade  Bldg. 


time.  Unless  the  system,  where .  state  socialism.  our  present  way  of  life.  I  think 

necessary,  reforms  from  within.  “Socialist  political  parties  will  it  is  the  duty  of  Canadian  indus- 

powerfui  attempts  of  a  political  |  not  get  far  with  such  attempts  so  try  to  embark,  as  soon  as  it  is  in 

nature  are  sure  to  be  made  to  force  |  long  as  the  people  of  Canada  are  shape  to  do  so,  upon  a  fearless, 

drastic  legislation  that  will  in- 1  soundly  Informed  and  convinced  and  frank  long  term  campaign  of 

evltably  lead  to  at  least  partial  '  of  the  advantages  and  freedom  of  '  public  enlightenment. 


utive.  ’  he  said,  “discussed  thi  re¬ 
port  at  some  length  at  its  first 
meeting  following  the  Ninth  Vic¬ 


tory  Loan.  We  came  to  the  con-  I  iinues  to  present  many  conflicting  six-year  war  effort.  The  whole  and  distribution, 

elusion  that  before  action  was  tak-  i  statements  in  the  Daily  Press.  Do-  world  is  in  great  ferment.  Under  Our  government  has  taken  the 
en  on  the  recommendations,  it  '  Oie  settlement  unquostion-  such  condition.^  patience  is  wisdom  initial  steps  to  find  outlets  abroad 

wonUi  be  ivi'-cr  tn  do  i  ioh  witiiin  ablv  causes  the  small  investor  hut  undue  patience  may  turn  wis-  ^°r  the  excess  production  of  our 

the  oi-wniz^tion-thus  lav-rng  a  hardships.  There  is.  however,  don,  into  chaos.  industrial  machine.-y.  built  up  and 

foundation  with  full  knowledge  of  ''^1  have  had.  during  the  past  extended  tremendously  as  a  result 

whore  we  want  to  eo  lipfoie  wp  'air  valiiP.  twelve  months,  one  of  the  most  ac-  ’''ar  efforts — but  we  must 

siirt  ijoinff-  so  tivit  when  a  iii-in  1  This  brings  to  mind  the  more  five  periods  of  finance  in  the  his-  remember  that  it  Is  necessary  for 

i  atrooosed’ there  will  he  no  iipcps-  '  reeen,  steps  taken  by  the  Quebec  tory  of  Canada.  Many  millions  of  a®  to  buy  ae  well  as  sell  goods  and 


where  we  want  to  go  before  we 
start  going;  so  that  when  a  plan 

track  !  government  to  deal  with  the  pi’o- '  dollai-.s  of  bonds  and ‘  stocks  have  services  abroad.  The  Government! 

ioh  from  within  i,  not  comnleiP  ! ''"'  'a!  school  pi’oblem  —  both  |  been  sold  to  institutions  (in  the  ha  acted  to  give  this  country  mem- ^ 

nnininn  W  11  ?nUp  iH  t’atbolie  and  Protestant.  My  opin- !  Cited  States  and  Canada)  and  hership  in  the  United  Nations  or- 

tJLa,  nneVLv  v.pnv’c  wp,.k  !  '<)P  i.s  that  it  took  courage  to  come!  to  the  investing  public.  ganization  and  in  the  Bi’ctton 

‘  ^  grips  with  if.  No  solution  could!  Unlike  the  previous  five  years.  Moods  plan;  wp  will  contribute 

''  (•.,  ,  lint  ,T,opi!r,o  '  have  lieen  offered  that  would  have!  there  was  but  one  Government  1300,000,000  to  the  International 

..no  ncrho^ia  1,10  inci  at'wiiicii  rof'  |  Satisfied  evei’.vone.  .A  step  has  Loan  to  drain  the  huge  reserve  of  Monetary  Fund  nad  $325,000,000 

,  ,  '  H  t  IV.  been  taken  which  will  do  miicli  to  available  funds.  Onlv  a  small  per-  *he  International  Board  of  Re-  ; 

erence  could  ue  maae  to  me  con-  standaid  of  education  ,  cpntage  of  the  dollar' total  of  Cor-  construction  and  Development  —  j 

ribiitlon  of  invesiinent  de.ileis  to  Pi-ovinee  and  one  which  I  poration  Finance  done  during  the  ‘h®  chief  purpose  of  which  is  to 


erence  couiq  oe  maae  lo  me  con-  j,„prove  the  standaid  of  education  centage  of  the  dollar  total  of  Cor-  construction  and  Development  — 
ribiition  of  invesiinent  dealeis  to  Piovinee  and  one  which  I  poration  Finance  done  during  the  ‘he  chief  purpose  of  which  is  to 

the  financing  of  Canadas  ef  ,,p,.p^.p  ,,p  twelve  months  has  been  for  develop  trade,  keep  up  production 

fort.  .Mr.  Torrey  emph.asized  that  ,  3^.^  ^.^sociation  sub-  new  money  —  for  the  most  part  ^ive  employment.  Three  of 

the  failure  of  the  recent  Dominion  ^  Brief  to  the  Royal  Com-  it  has  been  merely  the  replace-  every  eight  Canadians  depend  on 

and  Provincial  Conference  may  ,  „„  Co-operatives  in  Can-  ment  or  sulxditution  of  lower  in-  ‘he  revenue  fro  mexports  for  their 

have  some  bearing  on  the  govern-  3^3  j,,3(  committee  has  report-  terest  obligations  for  outstanding  livelihood. 

nients  fiscal  demands,  it  certain- ,  g^  ,be  Dominion  Government,  higher  co.st  debt.  Yes — Canada  has  grown  to  man¬ 

ly  has  postponed.’’  he  said,  “any  I  3^,^  jp  t,,g  forthcoming  budget  it  Underwriting,  in  some  instances  hood  among  the  nations  of  the 
unification  or  simplification  of  ^.j)!  be  interesting  to  see  if  co-  was  merely  a  bookkeeping  trans-  world,  and  must  be  prepared  to 

Succession  Duties  which,  of  course,  operatives.  who  in  1945  did  a  action  which  has  shown  little  if  aPCfPi  the  responsibilities  that  go 

is  continually  before  us  all  and  is  gros.s  business  of  five  hundred  any  effect  upon  the  supply  of  idle  with  that  manhood, 

a  pressing  problem  to  the  majority  million  dollars,  are  to  continue  to  funds.  Constructive  as  refunding  Likewise  we,  a.s  an  Industry, 


of  our  clientele." 

The  pre.sldent  pointed  to  a  furth 


eniov  tax-free  privileges. 


operations  may  be  to  the  financial  have  grown  up  and  accordingly  j 
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The  pre.sident  pointed  to  a  furth-  There  will  be  other  iteni.s  in  the  structure  of  corporations  and  as  a  must  shoulder  the  attendant  re- 

er  Increase  in  membership  of  the  :  tiudget  which  will  have  a  direct  benefit  to  their  stockholders  and  sponsibilities.  We  must  see  to  it 

association  during  the  past  year,  bearing  on  our  future.  We  have  as  a  logical  procedure  to  bring  ‘hat  the  young  men  taken  into  the 

and  dealt  at  some  length  with  the  j  taken  a  direct  and  indirect  inter-  debt  charges  in  line  with  prevail-  husiness  are  adequately  trained  to 

Uig  money  rate.s,  they  are,  never-  accept  leadership  to  fill  our 
*  theless.  a  minor  economic  factor —  places.  We  have  every  right  to 

^  not  certainly  a  primary  function  ahead  with  confidence,  regu- 

y  for  Investment  Dealere  as  under-  bating  and  conducting  our  busi- 

writers  of  securities.  such  a  manner  as  to  war¬ 

rant  full  public  confidence  and  last 
New  Financing  Plia.se  but  not  least,  accepting  the  risks 

It  may  well  be  that  the  current  inherent  in  supplying  goveinment 
phase  of  refunding  is  drawing  to  a  and  industry  with  the  money  re- 
close  and  that  corporate  financing  quired  to  properly  develop  our 

perhaps  will  enter,  in  the  coining  great  natural  resources  and  thus 
year,  an  entirely  new  phase — that  create  jobs  and  a  better  way  of  life 
gs  raising  new  fund.s  for  creation,  for  all  Canadians. 

vl*C011SJllClClS  C£  9^0  lUC  development  and  expansion  in  the  _ _ 

corporate  field.  Already  there 

IWESimDEAlHS 
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_  ,  way  to  go  tb  become  an  important  '  ' 

Montreal  factor  in  the  national  economy.  It  "7!  !  7 

will  be  necessary  to  the  economy.  ^Tckel  is  the  shining  exception. 

_  rvirr-orr-  ,  i»  any  large  scale  programme  of  clear  understanding  of 

OTTAWA  QUEBEC  SHERBROOKE  etiictly  new  money  financing,  to  importance  to  Canada  of  our 

_ bring  about  a  drastic  change  in  the  minerals  is  to  be  found  in  the  dis- 

mechanism  of  the  di.stributlon  of  where  the  metals  are  mined, 

1^1.  ■  I  . .  securities  ae  well  as  in  the  pscho-  Kirkland  Lake,  Sudbury,  Rouyn. 

logy  of  the  investment  personnel 

from  that  which  has  prevailed  ‘®vests  are  recognized  as 

i  during  the  war  years  and  up  to  ^  most  important  natural  resource 

the  present  time.  majority  of  the  people  be- 

!  No  longer  will  it  be  possible  to  “®ve  the  rich  lumber  and  paper 

I  consider  a  large  new  offering  un-  companies  over  the  years  have 

—  successful  if  it  docs  not  go  out  the  denuded  the  vast  timber  limits  at 

IT AM  T  .’window’  and  the  subscription  the  public  tax- 

X-4l^dx  IVilvIiCJl^Ct'^  OE#  JutCl*  i  books  are  not  closed  within  a  few  1  ulp  and  paper  and 

hours  after  it  has  been  offered  to  "ewspnnt  associations  and  the 
!  public  Canadian  Lumberman  s  Association 

!  Except  for  an  occasional  in-  f ®  ‘'""y 

j  stance  underwriting  firms  have  strides  in  the  right 

not  been  confronted  wtih  an  old-  , 

fashioned  selling  job  in  many  many  ,,  ^  i 

1V  yr  •  1  '  months.  The  easy  money  era  has  ,  I®  ^  ^  ^ 

Government.  MuniciDal  !  conducive  to  the  wholesale 

VJUVClIUllCIll,  IVlUlllUipcU  refunding  programme  and  in  gen-  ^  “i  Ji  ® 

T  r*  C  V  "tal  a  sellers’  market  has  pre-  f  systematically  looting  the 

and  Corporation  Secunties  ‘*™  h".  !,  ...ue 

Konkin.,  onn,no..nii..  oo  o  n.Kolo  In  grow’H-up  mcH  End  womcn  of  Can- 

banking  community  as  a  whole  to  dangerously  uninformed 

encourage  and  initiate  new  money  immintonno 

finonoino.  onj  «„  o .11  „ o f  iKo  jio  Hiattei’s  Of  suprcmB  importance 
I  financing  and  to  adjust  the  dis-  ^  industries 

fnihiitino.  vooiUHoo  tVinniio-Knnt  .Kn  *^0  many  mausiries. 


Ewen  MacKay  &  Co.  Ltd. 


Government,  Municipal 
and  Corporation  Securities 


i  tributing  facilities  throughout  the 
I  country  to  the  job  of  selling  —  a 


“With  respect  tP  the  Canadian 
financial  industry”;  the  report  of 


job  In  which  many  have  become  I.  D.  A.  official  said,  “the 

,  rusty  for  the^  lack  of  practice.  chartered  banks  have  a  program  of 

1  Era  of  Confusion  public  education,  as  have  the  life 

;  When  we  met  a  year  ago,  Mr.  insurance  companies.  The  trust 
Spence,  in  his  address  said,  “The  mortgage  companies  are 

first  phase  of  this  war  is  over,  and  studying  the  problem  closely, 
the  second  phase  is  under  way."  Yhe  stock  exchanges,  I  under- 
Now  in  the  short  space  of  twelve  s‘nnd,  have  appointed  committees 
months,  the  second  phase  is  end-  ‘°  ^  report, 

ed  and  for  nearly  nine  months  the  investment  segment 

politician,  the  busine.S6  man  and  finance  are  now  exploring  ways 
the  public  have  witnessed  an  era  means  of  making  our  tunction 
of  confusion,  which  in  sober  re-  known  as  broadly  as  possible.  As 
flection,  should  "have  been  aiitici-  know,  only  a  small  fraction 

pated  after  those  years  of  an  all-  “>6  adult  population  of  Canada 
out  war  effort.  Any  return  to  ^  reniote  idea  of  the  respon- 

what  we  once  knew  as  normalcy  is  sibHity  of  the  investment  dealer, 
impossible.  much  as  any  of  us  Advocates  Joint  Action 

seem  to  think  we  would  like  to  “I  have  a  growing  feeling  that 

see.  while  each  group  in  the  financial 

Many  of  our  war  year  reetric-  set  up  must,  in  its  own  interests, 
(ions  have  been  removed  and  many  lay  intelligent,  long  range  plans, 
still  face  us  which  we  would  like  the  banks,  insurance,  trust,  loan 

to  see  removed  and  taxation  is  still  and  mortgage  companies,  stock  ex¬ 

something  about  which  we  have  changes  and  investment  dealers 
plenty  to  complain,  but  about  should  jointly  survey  the  possibili- 
whlch  we  can  do  little  and  about  ties  ot  a  concerted,  co-ordinated 
which  little  can  be  done  until  long  term  plan  of  action, 
such  time  as  our  country  balances  “I  have  discussed  this  thought 
its  budget  and  gets  back  to  a  point  with  Mr.  Torrey,  and  with  his 
where  it  is  living  within  its  in-  knowledge,  i  propose  to  arrange  a 
come  as  business  has  been  forced  completely  Informal  discussion 
to  do  and  we  as  individuals  mu.st  with  officials  of  the  other  associa- 
strive  to  do.  tions.  I  may  be  aiming  at  a  too- 

The  strife  and  misunderstand-  distant  target  but  if  the  only  re- 
ing  which  still  exists  among  the  suit  is  a  more  intimate  working 
nations  of  the  world,  whether  they  relationship  w’lth  the  other  asso- 
are  the  victors  or  the  vanquished,  ciations  and  knowledge  of  their 
will  in  time  be  straightened  away  planning  and  thinking,  tl4en  we 
'  — but  can  any  of  us  rememlier  a  shall  have  made  some  valuable 
time  when  there  was  not  some  dis-  yards. 

turblng  element  or  factor  over-  “We  hear  a  lot  about  sociallza- 
shadowing  tomorrow,  particularly  tion  of  the  capitalistic  industrial 
as  it  applies  to  the  financial  husi-  system.  During  the  war  long 
ness.  strides  along  these  lines  were  made 

I  The  busines.s  of  bringing  this  as  a  matter  of  dire  emergency, 
i  country  back  to  prosperity  in  a  Radical  politicians  would  carry 
J  peaceful  world  Is  an  enormous  task  this  to  the  very  limit  in  peace 
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BUSINESS  IS  MOVING  TO 

BRITISH  COLUMBIA! 


FORWARD-LOOKING  INDUSTRIALISTS  ALL  OVER  THE 
.  WORLD  ARE  PAYING  CLOSE  ATTENTION  TO 
BRITISH  COLUMBIA. 

With  its  wealth  of  natural  resources,  its  abundance  of  power,  its 
open  ice-free  ports  with  their  splendid  terminal  facilities,  its  cli¬ 
mate  so  salubrious  as  to  permit  of  year-round  operations,  it  is  uni¬ 
que  from  the  industrial  standpoint. 

Its  attractive  living  and  labour  conditions  make  for  contentment 
and  a  low  labour  turn-over.  Its  attitude  towards  new  enterprise 
and  its  readiness  to  assist  with  all  its  facilities  for  study  and  re¬ 
search  are  distinctly  encouraging.  / 

Great  years  are  in  store  for  Canada.  Still  young  among  the  na¬ 
tions,  still  thinly  populated,  her  genius,  toil  and  daring  enterprise, 
and  the  intelligence  with  which  she  has  developed  her  vast  re¬ 
sources,  have  placed  her  in  an  unassailable  position  in  the  eyes  of 
the  world. 

What  applies  to  Canada  applies  equally  to  British  Columbia.  Brit¬ 
ish  Columbia  shall  reap  her  full  share  of  whatever  lies  in  store, 
shall  participate  in  full  measure  in  Canada's  prosperity  and  ad¬ 
vancement. 

Climatically,  industrially,  and  socially  forward-looking  individuals 
and  industrialists  all  over  the  world  already  see  it  as  a  great  field 
of  opportunity. 


The  Govetnnenl  of  the  Province  ol 

BRlTISa  COLUMBIA 


Past,  Present  and  Future  of 
The  Investment  Business 

By  G.  LYALL  FRASER  of  Vancouver, 

Chairman,  Pacific  District,  Investment  Dealers  Association  of  Canada,  on  Report 
to  the  Annual  Meeting  of  the  Association. 


It  Is  usual  for  your  chairman  to 
deliver  a  report  on  this  occasion. 
Often  such  reports  have  dealt  al¬ 
most  exclusively  with  organiza¬ 
tional  and  other  internal  matters 
which  are  of  interest  to  no  one  but 
members,  or  prospective  members 
of  the  association.  I  am  of  the 
opinion  that  this  is  the  occasion  for 
your  chairman  to  deal  more  with 
matters  of  interest  to  the  investing 
public.  With  this  in  mind  I  have 
divided  my  remarks  into  three  time 
periods. 

Tlie  Past 

One  year  ago,  when  I  took  office, 
the  war  in  all  its  fury  was  still 
upon  the  world.  Britain  was  mak¬ 
ing  its  bitter  acquaintance  with  V.l 
and  V.2  Rocket  bombs,  and  Can¬ 
ada's  sons  and  daughters  were  in 
the  thick  of  the  fray.  Thanks  to 
a  kindly  Providence  and  a  pre¬ 
ponderance  of  guns  and  ordinance, 
on  our  side,  the  Germans  and  the 
Japs  have  been  crushed. 

A  thoughtful  contemplation  dur¬ 
ing  the  war  of  the  probable  econo¬ 
mic  conditions  which  would  prevail 
after  the  cessation  of  hostilities, 
provided  much  room  for  apprehen¬ 
sion,  particularly  concerning  the 
period  of  a  few  months  immediate¬ 
ly  following  the  declaration  of 
peace.  The  possibilities  for  chaotic 
employment  conditions  and  for  an 
erratic  and  disturbing  fluctuation 
of  the  prices  of  commodities  and 
securities  were  sufficient  to  war¬ 
rant  a  pessimistic  view. 

Just  over  six  months  ago,  after 
the  event  of  V.E.  day  and  V.J,  day, 
we  were  all  concerned  with  the  ap¬ 
proaching  Ninth  Victory  Loan  Cam¬ 
paign.  The  responsibility  of  being 
requiied  to  persuade  the  people  of 
Canada  to  heavily  over-subscribe 
the  largest  loan  in  the  history  of 
the  Nation,  after  tlie  war,  was  one 
which  provided  little  relish  for 
those  who  were  charged  with  it. 
The  order  of  the  day  called  for 
drastic  cuts-back  of  war  contracts 
and  wholesale  lay-offs  of  payroll 
personnel. 

In  spite  of  those  and  many  other 
adverse  factors,  the  results  were 
that  Canada’s  Ninth  Victory  Loan 
with  a  record  high  quota  of  one 
and  one  half  billion  dollars,  rolled 
up  the  astonishing  total  sales  of 
over  two  billion  dollars.  The  under¬ 
lying  conditions  which  made  this 
possible  have  had  a  most  signifi¬ 
cant  bearing  on  the  experience 
which  we  have  had  in  securities 
markets,  and  in  national  economic 
conditions  since  that  time. 

It  was  recognized  by  everyone 
who  gave  the  matter  serious 
thought  that  the  bonds  were  defin¬ 
itely  under-priced  at  the  time  of 
issue.  The  fact  that  they  were 
being  issued  at  $100  in  October, 
1945  which  was  exactly  the  same 


price  at  which  the  Fourth  Victory 
Loan  was  issued  in  April,  1943, 
while  in  the  meantime  all  other 
high-grade  security  prices  had 
risen  steadily  during  that  two  and 
a  half  years,  was  ample  evidence 
that  the  bonds  were  priced  at  a 
bargain  rate. 

As  an  example  of  the  rise  in 
price  of  other  bonds  during  that 
period,  province  of  British  Colum¬ 
bia  31/4%  bonds  of  1954  were 
priced  at  $101  in  April,  1943.  In 
September  1945,  in  spite  of  the 
Announcement  of  the  Ninth  Vic¬ 
tory  Loan  to  be  Issued  the  follow¬ 
ing  month,  the  bonds  were  priced 
at  $103%  14. 

The  Present 

It  is  more  than  satisfactory  to 
all  who  had  a  part  in  selling  the 
Ninth  and  other  Victory  Bonds, 
that  the  open  market  bid  today  is 
substantially  over  the  Issue  price 
for  all  issues,  'rhe  members  of  our 
association  who  took  such  a  lead¬ 
ing  part  in  this  gigantic  national 
I  undertaking  have  much  to  be 
thankful  for  that  such  is  the  case. 

The  war  is  behind  us  now  these 
many  months  and  the  pessimistic 
prognostications  of  those  who  pre¬ 
dicted  a  nation  wide  rush  to  liqui¬ 
date  all  Victory  Bonds  immediately 
hostilities  ceased  have  had  their 
fears  entirely  unconfirmed.  That 
nothing  in  the  nature  of  a  severe 
breakdown  has  as  yet  been  visited 
upon  us  is  something  for  which  we 
in  Canada  have  reason  to  be  humbly 
grateful. 

There  is  a  certain  amount  of  un¬ 
employment  due  to  reconversion 
dislocation,  but  by-and-large  I 
think  even  the  more  optimistic 
onprognosticators  of  a  year  ago  are 
agreeably  surprised  at  the  high 
level  of  business  and  industrial 
activity  which  we  are  enjoying  to¬ 
day.  Most  of  my  business  acquaint¬ 
ances  have  much  more  to  do  than 
they  can  comfortably  handle  and  it 
seems  the  rare  exception  to  find 
anyone  with  leisure  time. 

It  is  comforting  to  know  that 
the  public  works  and  industrial  ex¬ 
pansion  programs  which  were 
designed  to  take  up  post  war  un¬ 
employment  slack  have  not  even 
commenced.  In  many  cases  the  lack 
of  man-power  is  one  of  the  princi¬ 
pal  reasons.  The  other  most  im¬ 
portant  reason  is  the  lack  of  ma¬ 
chinery,  equipment  and  materials 
of  all  kinds.  These  in  turn  are  not 
available,  largely  because  of  the 
lack  of  man-power  to  produce 
them. 

There  is  much  reason  for  an 
optimistic  outlook  on,  not  only  the 
present  conditions  but  also  as  to 
what  the  immediate  futude  holds 
in  store.  A  factor  which  has  a 
major  bearing  on  business  and  in¬ 
dustrial  development  and  which  is 


I  of  utmost  interest  and  concern  to 
j  the  members  of  our  Association, 
and  all  others  in  the  financial  field, 

'  is  the  all  time  low  rate  at  which 
.  money  is  available  to  borrowers  in 
!  every  grade  of  credit  rating  and  to 
i  corporations  which  are  willing  to 
!  accept  the  public  as  partners  in  the 
i  form  of  purchasers  of  preferred 
j  and  common  shares.  | 

Never  in  the  history  of  ('anada 
have  bond  prices  been  so  high,  or 
in  other  words,  have  investment 
yields  been  so  low.  It  amuses  me 
to  recall  the  rantings  during  the 
depre.ssion  years,  of  the  advocates 
of  monetary  reform  and  the  ap- 
probrium  which  they  heaped  upon 
the  heads  of  the  “Bond  Holders” 
whose  interest  remained  at  6% 
while  the  wages  of  the  working 
man  were  being  forced  down  and 
down.  Where  is  the  voice  that  will 
now  be  raised  in  protest  at  the 
shameful  treatment  of  the  investor 
when  the  wages  of  his  savings  have 
been  cut  in  half?  The  rate  of  the 
wages  of  the  working  man  is  still 
at  a  level  which  is  close  to  the  all 
time  high  peak,  the,  cost  of  living 
has  risen  Immensely  since  the  de-  | 
pressed  days  of  19.32,  1933.  Tax¬ 
ation  both  personal  and  corporate 
is  at  heights  that  would  have  been 
considered  fantastically  impossible 
a  few  years  ago  and  yet  the  wages 
of  money  have  been  reduced  more 
than  fifty  per  cent,  and  still  there 
ns  no  political  champion  offering 
to  come  to  the  assistance  of  the  be- 
knighted  investor. 

1  was  interested  to  note  a  short 
time  ago  in  the  annual  report  of 
one  of  Canada’s  leading  life  in¬ 
surance  companies  that  the  aver¬ 
age  of  the  interest  rates  on  their 
investments  in  1939  was  4.02%. 
In  1944  it  was  3.65%  and  in  1945 
it  was  3.51%.  That  company  in¬ 
creased  the  proportion  of  govern¬ 
ment  bonds  in  their  investments  | 
from  19.2%  in  1939  to  52.2%.  | 

Here  in  British  Columbia  our  j 
province  sold  $3,000,000  or  2%%  | 
twenty  year  bonds  at  a  record  high  j 
price  of  $100.07. 

Other  aspects  of  the  present  , 
situation  which  are  worthy  of 
comment  is  the  increasing  scarcity  j 
of  many  materials  and  commodities  j 
even  aside  from  the  ones  which  |  ] 
Canada  is  deliberately  drawing  off  j  i 
the  domestic  market  to  relieve  the  |  ; 
starvation  conditions  in  Europe  and  j 
other  parts  of  the  world;  the  un-  L 
precedented  unsatisfied  require- j  i 
ments  of  housing  and  hotel  accom-  j  ’ 
modation;  the  remarkably  small 
dislocation  of  markets  to  date  due  | 
to  the  operation  of  the  War  Assets  | 
board  in  its  disposal  of  surplus 
goods  which  were  released  by  the  !  ^ 
termination  of  the  war  and  finally  I 
the  huge  potentiality  for  develop-  ‘ 
ment  and  expansion  in  Canada,  par-  i 
ticularly  here  in  British  Columbia,  1 
due  to  the  increased  skill  and  , 
management  capacity  which  has  ^ 
been  gained  during  the  war.  | 

The  part  which  we  investment  ‘ 
dealers  are  to  play  in  this  im-  I 
portant  place  of  Canada’s  develop-  c 
ment  is  one  of  the  utmost  signific-  i 
ance.  It  is  for  us  to  provide  the 
finances  adequately  and  prudently:  r 
on  the  one  hand  fostering  worthy  s 
projects  and  on  the  other  attempt-  i 
ing  to  discourage  unsound  promo-  i 
tions  which  can  only  end  in  a  dis-  j 


astrous  loss  to  those  whose  funds 
are  risked. 

The  Future 

Before  concluding  I  am  willing 
to  brave  the  possiliillty  of  embar- 
assment  through  incorrect  predic¬ 
tions  which  may  be  thrown  back 
at  me  some  years  hence  by  those  of 
you  who  have  long  memories.  The 
very  nature  of  our  business  makes 
it  necessary  for  us  to  attempt  to 
peer  into  the  future,  otherwise  how 
can  we  advise  our  clients  .xs  to 
their  long-term  investment  policies. 

In  spite  of  the  tremendous  peaks 
to  which  investment  prices  have 
risen  in  comparison  with  the  con¬ 
ditions  of  a  few  years  ago.  1  am  of 
the  opinion  that,  barring  another 
world  upheaval  which  1  do  not  ex¬ 
pect  in  the  near  future  at  lea.st, 
present  prices  will  be  substantially 
eclipsed  within  the  next  three 
years.  Yields  which  we  think  are 
too  low  to  consider  for  ordinary 
investment  accounts  at  present  will 
look  extremely  attractive  as  com¬ 
pared  to  the  rates  prevailing  in  the 
near  future. 

One  of  the  main  factors  upon 
which  1  base  this  prediction  is  that 
all  of  Canada’s  principal  invest¬ 
ment  Institutions  are  still  paying 
for  their  Ninth  Victory  Loan  bonds 
which  they  bought  on  the  instal¬ 
ment  plan.  I  think  you  all  know 
that  the  amounts  tor  which  the 
Investing  institutions  subscribed 
was  calculated  to  take  care  of  prac¬ 
tically  one  hundred  per  cent  of 
their  investible  Income  for  the 
eleven  months  concluding  with  the 
last  payment  on  October  1,  1946. 

Hence  you  see  that  in  spite  of 
this  remarkable  state  of  affairs. 


I  the  pressure  of  money  available  for 
!  Investment  ha.s  been  steadily  rising  j 
;  since  the  conclusion  of  the  last  j 
Victory  lx)an  Campaign.  Refund-  ^ 

I  ing  of  bonds  and  preferred  stocks  j 
have  been  carried  out  on  a  yield  ! 
i)asi.s  that  even  a  year  ago  would 
have  appeared  impossible.  Bank 
deposits  are  rapidly  being  restored 
to  the  peak  levels  prevailing  just 
prior  to  the  Ninth  Victory  Loan,  j 
I  and  very  importantly,  taxation  is  j 
on  the  downward  trend. 

The  factor  which  will  be  the  de-  , 
tcrinining  one  is  the  level  of  na-  ! 
tional  income  as  compared  to  cur¬ 
rent  governmental  expenditures 
which  are  not  for  the  creation  of  > 
capital  assets.  I  am  optimistic  I 
enough  to  predict  that  Canada's  ■ 
national  income  will  remain  at  a 
satisfactorily  high  level  for  the 
next  year  or  so.  I  am  optimistic  ; 
enough  to  think  that  governmental 
expenditures  will  be  substantially  ■ 
reduced  from  the  peak  levels  of  | 
1944  and  1945  and  therefore  1  pre-  : 
diet  a  huge  amount  of  funds  wiil  ; 
be  released  for  investment.  ' 

It  will  not  surprise  me  if  Cana-  | 
dian  banks  reduce  the  prevailing  ! . 
rate  of  interest  being  paid  on  sav-  ; 
ings  accounts.  I  do  not  know  where  '' 
they  will  find  sufficient  volume  of  ^ 
outlet  for  their  funds  when  the 
lending  on  Victory  Bond  instal- 1 
ments  is  no  longer  available,  to  ! 
maintain  the  earnings  levels  to  ' 
which  the  banks  have  become  ac-  | 
customed,  unless  this  deficiency  is  | 
to  be  made  up  by  their  encroach-  ! 
ment  on  the  field  of  the  investment  : 
dealers  which  I  fear  will  be  rapidly  \ 
accelerated  in  the  next  year  or  so.  i 


I.D.A.  Reports-Pacific  District 

(Continued  from  Page  9) 

many  municipalities  have  laid  plans  city  of  only  2Vz  per  cent.  This  is 
for  the  completion  of  many  im-  believed  to  be  the  lowest  cost  muni- 
.  ,  .  .  cipal  financing  in  British  Columbia 

provements  such  as  new  street  sur- 


faces,  new  schools,  etc.,  for  the  near 
future. 


The  growth  of  B.C.  municipalities 
during  the  War  years  is  evidenced 


The  excellent  credit  rating  of  by  the  following  figures,  taken 
most  B.C.  municipalities  has  been  from  the  reports  of  the  B.C.  Ue- 
Indicated  by  the  prices  obtained  for  partment  of  Municipal  Affairs, 
recent  new  Issues.  For  instance,  showing  the  increase  in  the  total 
the  City  of  Kelowna  recently  sbld  assessed  value  of  land  and  improve- 
an  $80,000  issue  at  a  net  cost  to  the  1  ments  from  the  years  1940  to  1944. 


loin 

7,(117,702 


1914 

li.'i9(i,2:ia,.'.2 1 
23 1,872,223 
1(1 .3.')2,831 


Idcrrasc 

*32,2.3(1,212 

34,.'i2r).78l 

3,33.1,132 


Sonictliing  New  in  Issues 

In  March  of  this  year  something 
new  was  added  to  the  experience  of 
dealers  in  British  Columbia  munic¬ 
ipal  debentures.  The  District  of 
Penticton  called  for  tender  on  a 
new  1-20  year  serial  issue  in  which 
the  municipality  set  the  par  value 
of  the  bands  and  the  price  to  be 
paid  (100)  and  then  asked  the 
dealers  to  compete  on  the  coupon 
rate  of  each  maturity. 

During  the  past  year  one  B.C. 
municipality  called  for  tenders  on 
six  new  serial  issues  under  different 
ty-law  in  which  the  denominations 
were  the  total  amount  due  in  each 
year.  For  example  one  by-law 
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O.S.C.  Head  Calls  for  New 
Policy  Self-Government 

(Continued  from  page  9) 

your  offerings  should  be  extended  Commission  on  the  basis  of  legisla¬ 
te  the  United  States,  I  tion  of  the  type  which  has  been  in 

„  I  force  since  1931,  your  cost  of  doing 

I  See  >ot  All  To  Blame  I  business  will  inevitably  be  substan- 

“Why  are  you  stipulating  right  tially  increased  as  time  goes  on,  no 
now  that  your  circulars  are  not  to  matter  ^-^hat  efficiency  or  lack  of  it 
,  ^  is  brought  to  the  jrb.  I  think  you 

be  construed  as  offerings  in  the  ^ead  between  the  lines  on  that 
United  States?  Let  me  try  to  ans-  one  in  other  directions  than  mere- 
j  wer  that  question.  Because  of  the  ly  the  matter  of  the  cost  of  doing 
qualification  requirements  and  the  business.  The  whole  trend  is  in  the 
,  ,  „  ,  .  J.  .  ,  direction  of  a  Government  Agency 

delay  some  people  i^mmediately  deciding  what  is  going  to  be  put  in 
Place  the  whole  blame  on  the  S.E.C.,  constitution  and  in  your  By- 

"f  n  ^  Commjs-  I  taking  away  what  self 

tn^v  r  l  government  you  already  possess. 

Whole  story  Can  you  blame  the  -t  crystallized  by  legisla- 


S.E.C.,  and  the  Securities  Commis¬ 
sions  when  they  have  been  exper- 


tion.  Times  have  changed  since  you 


TANNER  &  CO 

LIMITED 

lyVESTMENT  SECURITIES 

CALGARY 


MEMBERS 

INVESTMENT  DEALERS  ASSOCIATION  OF  CANADA 


Sng  whSle  and"TlibS'  '-^'7  excellent  consti- 

f  ana  denoeraie  tution  on  a  voluntary  and  most 

r  nto  i  /h®  «  ^  commendable  basis.  Today  it  needs 

a  small  coterie  of  Bay  Street  secur-  .unction  of  legislation  as  far  as 
ity  dealers?  Place  yourself  in  the  Ontario  is  concerned 
position  Of  the  S.E.C.,  and  the  other  quitr^a^e  that  you,-  as- 

^  ^  ^  *  "J®  soclation  Is  a  Dominion  wide  one. 
wnetner  you  would  be  anxious  to  V  ^  ^  ^  i 

,,2.  I  am  limiting  my  proposals  to  your 
qualiiy  Canadian  issues  without  r*  *  ,  tnj  T..!  /  t 

A  Central  District,  Ontario.  I  have 

tween  the  two  countiies  and  1  sug-  iu  Mint  district  a  leeislatlve  ' 

f'Sacufarway  to  ^g^ea^“e?'e\"em  S!i\"ion‘  a?fe“tin'  i 

.V,  ml.  »  •  •»„  amine  into  legislation  affecting 

than  it  is  mine.  That  is  a  situation  “  ,  I 


called  tor  twenty-five  debentures 
all  in  the  denomination  of  $6,600. 

I  Obviously  trading  in  such  denomi-  j 
.  nations  ivould  be  almost  impossible  | 
•  and  contrary  to  I.  D.  A.  Trading  i 
Rules  and  Regulations.  Your  com- 
mitee  wrote  pointing  out  these 
facts  and  suggested  that  the  bonds  1 
be  issued  in  the  customary  and  ' 
:  conventional  denominations.  The 
:  riiunicipality  complied  with  our  j 
!  suggestion.  I 

At  the  recent  session  of  the  B.C.  | 
Legislature,  the  District  of  Burna¬ 
by  obtained  the  power  to  issue  new 
bonds  in  place  of  the  presently  out¬ 
standing  issue.  In  the  “District  of 
Burnaby  Refunding  Act,  1940”  the 
!  refunding  bonds  were  made  redeem- 
{  able,  but  no  provision  was  made  in 
that  Act  for  issuing  new  bonds  in  i 
I  their  place.  This  oversight  has  j 
j  been  rectified  by  this  Act.  I 

Vancouver  10-Vear  Plan 

j  At  the  same  session  the  “Van-  | 
j  couver  Enabling  Act,  1935”  was  | 

I  amended  to  give  the  city  the  power  j 
!  to  submit  a  plebiscite  in  order  to 
j  obtain  blanket  authority  to  boiTow 
j  $50,000,000  in  any  of  the  years  ^ 

!  1946  to  1954  inclusive,  without  the  j 
necessity  of  obtaining  the  assent  ' 
of  the  electors  on  each  by-law.  This  | 
borrowing  will  form  part  of  Van¬ 
couver’s  “ten-year  plan”  of  capital  I 
I  expenditures.  An  Act  to  amend  j 
j  the  “Municipal  Act”  in  some  minor  | 
particulars  was  also  enacted.  I 

The  District  of  North  Vancouver 
still  has  the  doubtful  distinction  of  i 
being  the  only  B.C.  municipality  in  , 
default  of  interest  and  principal,  i 
The  efforts  of  the  Bondholders’  | 
Committee  to  negotiate  a  refunding  ■ 
have  so  far  proven  unsuccessful,  j 
however,  they  report  that  they  have 
j  hopes  of  completing  arrangements  ! 

!  to  remove  this  municipality  from  I 
j  default  in  the  coming  year.  ! 
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.r  ^  \  I  your  As.sociation  directly  or  indir- 

fnd  tX  biL  and  an  iC^^^  suggestion  is  that  the 

fpTor  position  lo'atte.npt  the  solu-  be  eonsidering  your- 

KSr  Sn ; 


Carlile  and 
McCarthy  Ltd. 


Cost  of  Doing  Busine.ss 
“Then  let  us  examine  the  situa- 


your  district  legislative  committee 
can  be  submitted  to  your  Dominion 


tion  from  the  very  practical  view-  governing  body,  for  Us  ap-  | 

point  Of  the  cost  of  doing  business.  and  suggestions  befor^  be- 

As  the  securities  Act  is  now,  you  translated  n  o  an  Act  of  the  i 

are  brokers.  Any  one  is  a  broker  Provincial  egislature  of  Ontario.  | 
who  offers  securities  to  the  public,  ' 

It  makes  no  difference  whether  he  obstacle  within  your  Dominion  wide  ; 

is  a  member  of  the  I.D.A.,  or  a  w  il 

orfxntmmr^n  vxmi  itaxTa  it  T  ' 


member  of  the  stock  exchange  or 
a  member  of  neither.  To  the  public 
you  are  all  brokers.  No  difference 
can  be  made,  it  does  not  matter 
that  your  Association  has  its  mem¬ 
bership  fees,  its  anual  fees,  requires 


“There  gentlemen  you  have  it.  I 
hope  I  have  been  able  to  convince  ; 
you  Of  the  wisdom  of  doing  some-  i 
thing  along  the  line  of  my  plan.  If 
I  have  failed,  I  must  ascribe  my  : 
failure  to  my  own  inability  to  ex-  ■ 


Investment 

Dealers 


Its  members  to  carry  insurance  and  I  principle 

submit  audits.  You  must  furnish  the  I  J?  f 

Security  Commission  with  an  an-  ‘bat  the  governing  body  of  the  .stock 


nual  fee  and  a  liond  the  same  as 


exchange  is  in  the  process  of  co- 


any  other  so-called  broker.  And 

why?  In  the  main  to  furnish  the  cooperation  as  well,  because 


I  cost  Of  policing  that  part  of  the  anifirml.y  convinced  you  cannot  j 
street  which  is  unorganized  or  very  continue  to  be  d  vorced  from  the 
loosley  organized  at  the  present  more  than  1 

!  time  tl\e  stock  exenange  can  or  the  se- 

“Gentlemen.  I  think  I  can  assure 

you  that  if  you  will  participate  in  f  very  considerable  risk  as  to  what 
the  government  of  the  street  to-  ?  "bely  to  happen  in  the  compara- 

gether  with  all  others  engaged  in  tlvely  near  future. _ 

the  sale  of  securities,  either  in  ac-  „ 


Calgary 


Vancouver 


Victoria 


NEW  BRUNSWICK 
FINANCIALLY  SOUND 


^T^HE  PROVINCE  of  New  Brunswick’s  revenue  for  the  last  fiscal  year  reached  an 

all-time  high  of  $14,457,781.97,  This  year  it  has  budgeted  for  the  still 
greater  sum  of  $14,730,537. 

Because  of  its  increasing  revenue  and  sound  financing  policy,  New  Bruns¬ 
wick  has  enjoyed  six  consecutive  surpluses.  These  surpluses,  in  turn,  have  resulted 
in  substantial  reductions  in  the  provincial  debt  and  a  marked  cut  in  the  cost  of 
debt  retirement  and  public  debt  servicing. 

Today,  because  of  these  things,  New  Brunswick's  financial  position  has  im¬ 
proved  greatly,  particularly  from  the  standpoint  of  public  credit. 

This  strengthened  position  makes  possible  such  things  as  a  $10,000,000 
five-year  power  development  program  and  an  expenditure  of  $10,500,000  for 
the  construction  of  paved  highways  and  permanent  roads,  projects  which  arc 
essential  to  the  future  economic  development  of  the  province. 

It  also  ensures  New  Brunswick  citizens  reasonable  standards  of  public 
service  within  the  framework  of  the  revenue  structure. 

New  Brunswick  thus  enters  a  new  era  of  development  confident  that  the 
future  will  bring  with  it  a  further  strengthening  of  its  already  favorable  financial 
position. 


cord  with  the  principles  of  my  plan 


The  Financial  Times  reaches  a  > 


Hon.  J.  J.  Hayes  Doone 

Provincial  SecretarycTreasurer 


W.  Borden  Trites 

Deputy  Minister 


or  On  some  similar  basis,  your  cost  class  of  people  who  are  Interested 
of  doing  business  will  be  cut  sub-  ,  j  i,i  ,  i,  . 


stautially.  If  you  leave  the  job 


ill  and  able  to  buy  Inveslmeiit 


i  solely  to  the  Ontarto  Securities  1  securities. 
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Ottawa  Fighting  Rearguard  Action 
Against  The  Forces  Of  Inflation 


(Continued  from  page  1) 


to  discourage  this  talk  as  much 
as  possible 

Remember  this,  that  with  in¬ 
flation.  with  $1000  in  the  bank, 
it  suddenly  becomes  worth  $900, 
then  $800,  then  on  down  till 
it  is  not  worth  much  more  than 
a  Hungarian  pengo  today. 

I  certainly  am  not  authority 
On  how  to  stop  inflation.  I 
know  a  buttoned  lip  would  stop 
most  of  it.  But  I  suggest  that 
the  bitterest  battle  of  the  post¬ 
war  era  may  yet  be  fought  over 
Inflation. 

I’ll  go  a  little  farther  and  say 
that  the  Progressive  Conserva¬ 
tives  hope  to  get  into  power, 
they  won't  make  it  by  trying  to 
speed  the  day  with  this  kind 
Of  political  tactics.  For  if  King 
is  spilled  in  the  midst  of  an  in¬ 
flation  drive,  the  man  they’ll 
-get  will  not  be  John  Bracken. 
They’ll  see  M.  J.  Coldwell  take 
charge.  If  St.  James  Street.  Bay 
Street,  or  Portage  and  Main 
want  the  CCF,  a  pro-inflation¬ 
ist  campaign  is  the  surest  way 
to  do  it. 


because  they  knew  somebody 
who  knew  somebody,  and  whose 
grades  were  stepped  up  magical¬ 
ly.  may  have  to  answer  to  higher 
authorities  now. 

The  Times  article  was  copied, 
and  pasted  on  the  notice  board 
of  the  Jackson  Building.  Bank 
Street.  When  one  of  the  reign¬ 
ing  favorites  came  along  and 
saw  the  clipping,  being  read  by 
some  tittering  wage  slaves,  she 
ripped  it  off  tbe  notice  board. 
But  that  won’t  do  her  any  good. 
The  mills  of  the  government 
grind  slowly,  but  they  grind 
exceeding  small.  Fraser  Elliott, 
Deputy  Minister,  won’t  stand 
for  inefficiency.  Once  a  thing 
has  been  brought  to  his  atten¬ 
tion,  he  gets  action-fast!  He 
knows  about  the  local  situation 
now,  and  is  taking  steps. 

The  result  will  be  that  some 
faithful  and  long  suffering  civil 
servants  will  probably  get  their 
just  due. 

«  ¥ 

John  Bracken’s  birthday  party 
last  Saturday,  at  his  Manotick 


I  said  before,  and  I  say  again,  farm,  on  the  banks  of  the  Rideau, 

I  do  not  pretend  to  understand  was  a  delightful  affair.  It  was 

all  the  forces  at  work,  but  it  at  once  Mr.  and  Mrs.  Bracken’s 

does  look  as  if  the  electors  had  37th  wedding  anniversary,  and 

better  be  seized  with  the  im-  his  63rd  birthday.  There  was 

portance  of  the  forces  they  are  a  cake  ablaze  with  candles.  The 

disturbing.  Progressive  Conservatives  who 

¥  ¥  ¥  went  out  to  his  home  enjoyed 

Thev  are  having  some  fun  themselves.  Hon.  Grote  Stirling, 

down  '  at  National  Revenue.  veteran  PC  from  Yale,  made  a 

Some  time  ago.  it  was  suggest-  presentation  of  a  Paris  purse 

ed  that  some  of  the  appoint-  to  Mrs.  Bracken.  John  Bracken 

ments  down  there  were  the  re-  got  a  fancy  tie^  from  his  old 

suit  of  who  took  out  who.  rather  friend,  Roxy  Hamilton,  of  Winni- 

than  merit.  The  Financial  Times  Pog,  who  w-as  present, 

did  not  percolate  through  to  that  The  Brackens  are  delightful 

Ottawa  branch  office  ri,ght  away  hosts,  and  I  always  fancy  Mr. 

but  when  it  did.  things  began  Bracken  more  in  the  bucolic 

to  happen.  surroundings  of  the  farm  than 

The  government  has  moved  here  on  the  Hill.  I  am  not  say- 

some  officials  in  there,  and  they  ing  he  is  not  an  astute  politician; 

have  begun  to  classify  and  re-  I  merely  say  that  he  seems  so 

classify  salaries  and  jobs.  In  pleasant,  so  natural,  in  the  coun- 

other  words,  it  a  man  has  been  try, 

there  for  ten  years,  and  because  If  there  were  any  serious 

he  had  no  drag,  never  got  a  politics  talked,  I  did  not  hear, 

better  grade,  he  has  some  hope  But  some  of  his  cohorts  feel  that 

now.  Again,  the  slick  young  his  chance  will  come  before 

chick.  Or  the  adle-pated  yo  ng  1950.  So  it  will,  if  the  party 

male  dance  partner,  who  got  in  ‘  watches  itself.  No  man  is  per¬ 


ennially  so  unlucky  in  his  friends 
as  the  liead  of  the  Progressive 
Conservative  Party,  and  whether 
it  is  Bennett  or  Manion  or  Han¬ 
son  or  Meighen  or  Bracken,  he 
has  tt>  prevail  against  his 
friends  to  survive  at  all. 

But  the  Bracken  birthday 
party  was  a  success,  and  the 
chief  himself  exuded  a  confid¬ 
ence  which  left  no  doubt  that 
he  expected  to  be  next  prime 
minister  of  Canada. 

■Venturing  Into  the  realm  of 
prophesy,  particularly  when  it 
pertains  to  Prince  Edward  Is¬ 
land,  has  interesting  reper¬ 
cussions.  Not  so  long  ago,  in  a 
roundup  of  provincial  prospects, 
we  said  that  the  Conservatives 
were  gaining  ground  in  PEI. 
This  was  quoted  down  in  the  Is¬ 
land  by  the  Charlottetown 
Guardian.  It  was  reputedly  read 
by  Gordon  Graydon,  former 
PC  House  leader,  at  a  political 
meeting  The  effect  of  all  this 
was  to  tause  the  Libera’s  seme 
consternation.  One  of  their 
members  has  written  a  reply, 
suggesting  that  the  Liberals  are 
still  going  strong.  Herewith  Is 
his  letter: 

Dear  "Tempus”: 

In  a  recent  issue  of  "The 
Financial  Times’’  you  state  that 
recent  bye-elections  in  Prince 
Edward  Island  have  gone  against 
the  government.  Following  this 
premise  you  deduce  that  the  Pro¬ 
gressive  Conservative  Party 
should  win  the  next  provincial 
election  in  Prince  Edward  Island. 

I  realize  that  perhaps  you 
are  not  familiar  with  actual  can- 
ditions  in  Prince  Edward  Island 
and  you  must  have  relied  on  in¬ 
formation  received  from  sources 
unfriendly  to  the  present  Liber¬ 
al  government  in  Prince  Edward 
Island. 

I  wish  to  point  out  that,  after 
the  last  provincial  election  in 
Prince  Edward  Island,  the  Liber¬ 
al  party  had  twenty  se»ts  and  the 
Progressive  Conservatives  had 
ten.  Today,  after  three  bye- 
elections,  the  standing  is  exactly 
the  same. 

A  brief  review  of  these  bye- 
elections  will  show  that  the  first 
was  held  in  Cardigan,  Kings 
County,  and  the  Conservatives 
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tion. 

During  the  past  eighteen  years 


but  four  years,  and  In  one  year 
fell  just  short  of  60  percent  of  the 
national  production. 
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:i.nn 

fiiv.  Fouiidution  Pref.  .  . 

3(10 

.75  0. 

July  15 

June  15 

2.23 

3.00 

Jamaica  Puh.  Serv.  Pref.  . 

7.00 

1.75  Q. 

July 

2 

May  31 

5.25 

7.00 

Do.,  coinmon  . 

.68 

.17  Q. 

July 

2 

May  31 

.51 

.68 

Journal  Pub.  Co . . 

.68 

.17  0. 

July 

1.1 

June  18 

.51 

.17 

J.  Labutt  Ltd.  . . . 

1.00 

.25  Q. 

July 

15 

June  28 

.75 

.50 

I..ake  St.  John  P.  &  P.  Com . 

.50 

July 

15 

June  21 

1.00 

2.00 

J.  A.  I.ang  &  Sons  . 

1.00 

.25  Q. 

July 

2 

June  10 

.75 

1.22% 

Levy  Brothers  . 

.10 

July 

2 

June  1 

.50 

.10 

C.  W.  Lindsav  Pref . . 

4.00 

July 

15 

June  12 

4.00 

4.00 

W.  Lowneys  Ltd . . 

.50 

.12%  Q. 

•July  15 

June  15 

.37% 

r  12% 

McColl  Front.  6%  Pref . 

L.50 

July 

15 

June  29 

6.25 

6.00 

Mercury  Mills  Ltd . 

1.00 

.25  Q. 

Aug. 

1 

July  15 

.70 

.80 

Modern  Containers  Com . 

1.20 

„30Q. 

July 

2 

June  20 

.90 

1.20 

Do.,  Pref . 

5  50 

1..37%  Q. 

July 

1 

June  20 

4.12% 

5.50 

Mont.  City  &  Dist.  Sav.  Bk . 

1.40 

.35  0. 

July 

2 

June  15 

1.40 

1.43 

Montree'll  Locomotive  . . 

.20  Ini. 

July 

1 

June  7 

.20 

.Mont.  L.  H.  4  P . . . 

.25 

July 

2 

May  25 

.50 

.45 

Mont.  Telegraph  Co . 

1.82 

.48  Q. 

July  15 

June  15 

1.44 

1.92 

•Moore  Corp.  “A”  Pref . 

7.00 

1.75  0. 

July 

2 

June  .S 

5.25 

7.00 

Do.,  "B”  Pref . 

7.00 

1.75  Q. 

July 

2 

June  5 

5.25 

7.00 

Do.,  Common  .  2.22 

Murphy  Paint  Co.  Ltd . SO 


The  vast  scale  of  its  operations  ‘''’Do""com{^n  lil 

the  permanence  of  its  markets  and  Nat.  Grocers  Com . 

other  factors  have  given  operators  ^Do.,  Pref .  1.50 

confidence,  notwithstanding  their  N^'i^aTTrCSt  I’.'o!! 

rpeent  harassment  by  labor  groups.  Niagara  Wire  Weaving  .  i.OO 

An  'indication  of  the  confidence  in  ^Arth  Star  Oil  Pref . 

the  industry’s  future  was  given  re-  ogi'ivie  Flou^’ c*™.’  l.’oo 

cently  with  the  formation  of  B.C.  Ontario  Beauty  Sup.  Pref .  1.00 

Forest  Products,  Ltd.,  headed  by  .  , 

E.  P.  Taylor  of  Toronto.  Do.!Vef"V!'.T.’..’:.’:;.:.\\’::;^  7.’2o 

The  forest  Industries  as  a  field  Ottawa  Light  H.  ’i  p.  Com.  .60 

for  investment  have  also  had  con-  .  -’**** 

siderable  impetus  by  the  satisfac-  Ottawa  Eire"  niy!’’.’.’’'.'.'.’.’.’.’.’.'.'.’.  '3.20 
tory  showing  of  the  securities  of  Price  Bros.  Pref.  .'.’"L’ 5.50 

Powell  River  Co.,  H.  R.  MacMillan  Price  Bros.  Pref.  (up  to  date).... 
Export  CO.,  and  other  companies  pSwer***Co%. 


.44  Q.  July  2  June  7 

.50  Q.  July  2  June  7 

.15  July  1  June  15 

.37%  Q.  July  1  June  15 

•37%  Q.  July  15  June  15 

2.25  Q.  .Tuly  2  .Tune  15 

.25  Q.  July  2  June  14 

.OB’K  .Tuly  2  June  12 


DESJARDINS,  COUTURE  inc. 


VESTMENT  DEALERS 


266  ST.  JAMES  ST.  WEST  PROVINCIAL  BANK  BLDC. 

MONTREAL  SAINT  HYAPINTHE,  P.Q. 


Eivipui  L  ttuu  otuci  cuinpauies  Power  Corp . 

'  in  the  Industry  since  their  stocks  Power  Corp.  6%  Pref!’.".... 6.00 

;  were  first  Publicly  listed.  . 

Restoration  of  shipping  services  Pres?dn‘'K‘'Dom;'’’M.” !;:;!!!!:::;!  ,’12 

has  been  another  means  ofetimulat"  Proprietary  Mines  Ltd . 

ing  the  lumber  business,  which  has  Provincial  Paper  Pref .  7.00 

always  thrived  on  export  trade.  Do"  Pref, ’^!  I.’so 

"Vancouver  is  now  the  home  port  of  R.  L.’  crain  Ltd. 

some  50  cargo  ships  carrying  pill.  .  ?’.?.? 

freight  to  the  markets  of  the  world,  st.*Lawrence  Corp."^“A”’!!!!!".!!!  ’  '* 

and  lumber  will  be  the  main  item.  st.  Lawrence  Paper  Pref . 

In  this  fleet  both  MacMillan  and  . 

Seaboard  Lumber  Sales  are  repre-  Steel  ”co.  of ’rAm’com.’ !!!!!*.!!!'.’,  .3.00 

sented.  Before  the  war,  these  com-  Do.,  Pref .  3.00 

panles  were  among  the  world’s  top  5, Do.  Ltd.  “A’’’ .40 

ship  charterers  and  with  return  of  Do..  “B” . 40 


normal  conditions  in  shipping  and  Supertest  Pete.  Com . 


lumber  markets  they  will  be  up 
among  the  leaders  again. 


Do.,  Ordinary  .  2.00 

Do..  “B”  Pref .  1.50 

Shawlnlgan  W.  dt  P .  1.00 

St.  Lawrence  Flour  Com .  1.60 

Do.,  Pref .  7.00 

Sterling  Trust  Corp .  4.00 


!  CANADA  CEMENT  CO.  LTD.—  .  j’Sl! 

j  Special  meeting  of  shareholders  in  k.  Smith  Paper  mbu ’com! 1.00 
i  Assembly  Room,  Royal  Bank  Build.  Do.,  Pref.  (new)  . 


Assembly  Room,  Royal  Bank  Build.  Do.,  Pref.  (new)  , 
Ing,  Montreal,  on  Wednesday,  Aug.  she^wm-winuml’*^’ 
ust  21st,  at  11  a.m.  Do.,  Pref . !' 


G.  E.  LESLIE  &  CO. 

STOCK  BROKERS  AND  GENERAL  INVESTMENT  DEALERS 

MembtTM;  Montrral  Stock  Ezchang. 

Montreal  Curb  Market 

Montreal  and  Toronto  Ticker  Service 
Head  Office:  Royal  Bank  Building,  Montreal 
BRANCHES; 

Hallfiz,  N.S.  •  •  >  W.  T.  White,  Manager  Saint  John,  N.B>  •  •  D.  W.  Armttroag,  Manager 

Sydney,  N.S.  •  •  •  N.  D.  MacDonald,  Manezor  Moncton,  N,B.  •  •  H,  M,  Sterent,  Manager 

Private  wire  connections  with  the  Maritime  Provinces  and  with  New  York,  Toronto  and  other  leading  financial  centres. 


I  Do.,  Pref .  7.00 

Sherritt-Gordon  M . 

Sheep  Creek  G.M . 06 

Siga  Mines  . 

Southern  Can.  Power  Pref .  6.00 

Do.,  Com . 80 

Stand.  Chemical  Pref .  5.00 

Stedman  Bros,  Ltd .  60 

Sun  Life  Ass'ce  .  15,00 

Sylvnnlte  G.M.  . 12 

Tamblyn  Ltd.,  G.  . 80 

Do.,  Bonus  . 

Thrift  Stores  Com .  -80 

Tip  Top  Tailors  . _  -30 

Tooke  Bros . ”1.00 

Toronto  Gen.  Trust  Corp . 

Tuckett  Tobacco  Pref .  7.00 

Twin  aty  R.T.  5%  Pref .  2..50 

United  Fuel  Inv.  “A”  Pref .  9.00 

Ventures  Limited  . 

Vlau  Limited  Pref .  5.00 

Wabasso  Cotton  Co.  Ltd .  4.(HI 

West.  Assurance  .  2.40 

West.  Grocers  Com . 3.00 

Do.,  Pref .  7.00 

West  Kootenay  Power  Pref .  7.0(1 

Westeel  Products  .  1-60 

Weston  Ltd.;  Geo . «0 

Wool  Combing  .  LOO 

Wright-Hargreaves  Mines . 20 

8— Somi-Anniially  tut.— Intaflm. 
q— (Juarterly.  Arrv— Arrears. 


2.25  Q. 

.25  Q. 
.OS’K 

1.. 50Q, 
.25  Q. 

.25  Q. 
.15 

.25  Q. 
1.75  0. 
.15  Q. 

1.25  Q. 
1.25  Q. 

.80  Q. 

1.. 37%  Q. 
0..3fll4 
.31  y4  Q. 
.30 

1.. 50  Q. 
.75  Q. 

i.on  s. 

.03  Q. 
.05 

1.75  0. 
..50  Q. 
.62%  Q. 
.10  Ini. 
.50  Q. 
1.06  Q. 
.25 
.75 

.15  Ini. 
.10  Ini. 
.75  Q. 
.75  Q. 

1.. 5n 
.10  Q. 
.10  0. 

1.00  S. 
1.00  S. 

.75  S. 

.25  0. 
.40  Q. 
1.75  Q. 
2.00  S. 

.25  Q. 
.29  Tnl. 
1.62% 

.15  Q. 

1.75  Q. 

.02 

.01%  Q 
.30 

1.. 5fl  0 
.20  Q. 

1.25  Q. 

.15  Q. 

3.75  0. 

.03  0. 

.20  Q. 

.05 

.'20  0. 


1.12%  1..50 
1.00  1.00 


July  2  June  14 
July  2  May  28 
.luIy  2  June  20 
July  2  June  20 
Aug.  15  July  15 
Aug.  13  July  15 
July  1  May  15 


July  .31  June  28 
.luly  15  June  20 
.luly  15  June  20 
June  29  June  18 
July  13  .Tune  15 
July  8  June  8 
July  2  June  15 
July  1  June  20 


July  12  June  22 
July  1  June  12 
July  15  .Tune  21 
July  15  June  21 
Aug.  1  July  15 
Aug.  1  July  15 
Aug.  1  July  8 
Aug.  1  July  8 
July  15  June  21 
July  10  June  21 
July  10  June  21 
.Tuly  2  Coup.  .53 
July  2  Coup.  ,53 
July  2  June  15 
Aug.  26  July  18 
Aug.  1  .Tune  29 
Aug  1  .Tune  29 
Jul.v  2  June  20 
July  .30  June  29 
July  30  June  29 


4.12%  5.50 
4.15%  5.50 
.93»i  3.12% 


1.87%  2.50 

.10 


GuilbbaU  Secun'tieEi  Limiteb 


INVESTMENT  DEALERS 


485  MeCILL  ST.  PLafeau  1477 

MONTREAL 


July  2  June  10 
July  6  May  28 
July  15  June  30 
.Tuly  27  June  28 
July  15  June  20 
Aug.  15  July  19 


June  30  .07%  .12 
June  28  .60  .60 
June  20  4.50  6.00 

July  19  .60  .80 

July  .31  3.75  2.50 

June  20  1.15  1..50 

.Tune  15  10.75  13.00 


.Tuly  2  June  14 
July  2  June  14 


.20  0.  July  13  June  .30 

.07%  Q.  July  2  June  1 

.25  ().  July  .3  June  15 

1..5n  July  2  June  8 

1.75  Q.  .Tilly  15  .Tune  28 

.62%  Q.  July  1  .Tune  21 
.75  Q.  July  2  June  10 

.10  July  6  June  12 

1.25  Q.  July  2  June  20 

1.00  0.  .Tidy  2  .Tune  15 


.75  O.  .Tuly  15  June  14  4.25 

.75  0.  Jiilv  15  .Tune  14  5.25 

.75  O.  .Tidy  2  June  18  3.50 

.25  O.  July  2  June  1  75 

.20  (}.  July  2  June  10  .69 

.25  0.  Jiilv  in  .Tune  25  1.25 

.03  Q.  July  2  .May  23  .15 

*  Pi'.'-.hi*  Id  U.S.  Pundh. 

•  1946-1945. 


.09  .12 

.60  .80 
.65  .80 

.20 

.22%  .30 
.73  1.00 

5.25  5.75 

5.25  7.00 

1.87%  .. 

2.25  3.00 


Dealers  in 

Canadian  Government, 
Provincial,  Municipal 
and 

Corporation  Securities 


L  1  LI  E  D 

Bnren  &  Erie  Bldg.  Deminien  Bank  Bldg. 

London  Toronto 


SAVARO,  HODGSON  A  CO. 


incorporated 


Inrestmcnt  Deafen 


276  St.  James  West 


Montreal 


At  Your  Service 


An  experience  of  forty-five  years 
in  the  investment  field  at  the  dis¬ 
posal  of  our  clients. 

Mail  or  telephone  orders,  on  bonds 
or  stocks,  receive  prompt  atten¬ 
tion. 


INCOR  PORATCO 

MONTREAL  QUEBEC 

240  St.  Jam«  St.  W.  71  St.  Peter  Street 

iBHeMhhodWW 


Investment  Dealers 

1 

240  St.  James  St.  West 


Montreal 


Specialists  fn  Securities  Originating 
in  the  Province  of  Quebee 


L.  Ca  BEAUBIEN  &  CO..  LIMITED 

221  NOTRE  DAME  ST.  WEST 
MONTREAL 

Quebec  Ottawa 

MBerTrois-Rivibres  St.  HyacinHie  Sherbrooke 


ROBERTSON  &  STONE 

LIMITED 

INVESTMENT  DEALERS 

0 

266  Notre  Dame  St.  W.,  Montreal 
‘MArquette  7093 


mTnnr  on  l  nrilTf  O  i  ll  that  “VlnyUte”  resins  got  their  first  Igan  Tails  and  Grand’Mere  by  bus,  ||t|  -ir  niUinCMAC 

NhW  \H  A  W  mlllAll  in  shoes,  transcription  records  and  noting  the  growth  of  the  munici- |  lUri  III  ¥  I  III*  Jl  ll\ 

11  tiff  Ullflll  llllUnil  really  large  application— that  of  palities,  largely  due  to  the  progres- j  a  f  aa^  a/ 

■\¥  «  mini  mr/\1ir  coating  beer  cans.  The  various  can  sive  expansion  of  such  plants  as  lirTI  1  CIIA117  A  A  lAI 

111  AN  I  lUIIW  IIIImN*  companies  had  from  time  to  time  those  of  Shawinigan  Water  and  I  Wl|  I  >||IIW  |aZI|l¥ 

lliAlll  llVff  Vl  Lilly  thought  Of  putting  out  beer  in  tin  Power  and  Shawinigan  Chemicals'  waiv  tf  viaaii 

:  VARIFn  OF  18  PER  CENT! 

I  fmlVlLll/  vU  la  U  1  Ination  which  resulted  in  an  off-  ion  show,  of  vinylite  articles,  prac-  *  ajta  vuii  a 

_ _  taste  in  beer.  "VlnyUte”  resins  with  tical  and  novelty  Items,  such  as  _ 

^  ^  .  1  •  ^heir  chemical  Inertness,  lack  of  travelling  bags,  golf  jackets,  rain-  frnntinued  from  na?P  n 

Can.  Resina  &  Chemicals  is  odour  and  non-toxldty  were  the  coats,  men’s  belts  and  suspenders, 

Host  to  Large  Group  of  •  answer  to  this  problem.  By  the  be-  wallets  and  brief  cases;  ladles’  hats,  t  *•>  nsn •  *  t 


Newsmen,  Retailers 
‘VINYLITE’  PLASTICS 


ginnlng'of  i935  the  beer  tan  had  belts,  shoes,  handbags,  umbrellas,  Tashion  Craft  12,080;  and  But- 
proven  itself  in  the  United  States,  splash  coats,  aprons,  shower  cur-  terfl>  Hose  pref.  $1,036. 
and  the  first  large  scale  production  tains  and  even  bathing  suits,  and  Omissions — dividends  paid  July 
units  for  the  manufacture  of  "Vlny-  ^.jjat  added  to  the  interest  of  the  '“st  which  are  not  slated  for  next 
lite”  resin  was  constructed  at  south  display  was  the  effective  manner 


Shawinigan  Falls,  Que.  Seen  as  oxhe  progress  from  then  on  was 
the  opening  of  a  new  chapter  in  the  rather  rapid  and  by  1939  the  orig- 


Charleston,  W.  Va.  which  the  models  disp 

•;The  progress  from  then  on  was  articles  to  best  advantage 


It  was  explained,  by  way  of  Ulus-  pref. 


&  Son  flOO.OOO;  Twin  City  pref.  |  Nfw  Hruns.  Tel. 
(Old)  $52,500;  Traders  Finance  i  Norir/star  Oil  r 


Lex-j’  Bros.  Co.  Ltd.. 

.10 

Int. 

5,000 

Lowiiey's,  W.  .  . 

.12'„ 

u. 

25.898 

Motjoil  Front.  Pref.. 

1.30 

U- 

115,005 

.Miiniif.  I. its  . . 

6.00 

s. 

00,000 

Maritime  TrI.  .  . . .  •  e 

.17'-, 

u. 

6t..'>84 

Do.,  l*ref . 

.I7>5 

u. 

26,250 

Midland  Ix>an  .  . 

.40 

S. 

1,440 

•Monart-li  Knit.  Pref. 

1.73 

0- 

13  125 

Do.,  3%  Pref.  . . 

1.23 

u- 

9,373 

•Monarch  I.ife  .... 

1  .2(1 

S. 

1,200 

Mont.  City  &  I).  Bk.. 

.33 

0- 

70,000 

Mont.  Telegi-apli  ... 

.18 

u- 

21.000 

•Moore  (-orp . . . 

.35  ^ 

u. 

233,.389 

Do.,  Class  ".V”  .. 

1.73 

u. 

43.088 

Do.,  (Jass  “fr*  ... 

1.73 

(). 

7,269 

Mr)d.  Containers  . . . 

.30 

0. 

7,300 

Do..  Pref . 

1.37*3 

u- 

4.123 

Mt.  Royal  R.  Mills 

.12'.. 

Ini. 

4,373 

.Murphy  P.  Ltd.  Coni. 

.20 

y. 

13  760 

Do.,  Pref . 

1.37'.i 

u. 

4,.SI2 

Mont.  locomotive  . 

.20 

Ini. 

14,000 

Nat.  Breweries  . 

.30 

u. 

360.CKS(i 

Do.,  Pref . 

.41 

J. 

48,840 

Nat.  Grocers  Com.  . 

.13 

Int. 

44.377 

Do.,  Pref . 

.37'i  Q. 

.33.04:1 

Nat.  Steel  Car . 

.37 '.J 

u. 

217,968 

Nat.  Trust  Co . 

2.23 

0. 

67.300 

(old)  $36,855;  Sterman  X.s.  i..  *  P.  Com.  l.r.n 

(Old)  $22,500;  Canada  . d?:’ 

A  pr6i.  518,4  50;  Holt  Ottawu  Electric  ...  .SO 


story  Of  Canada’s  industrial  growth,  at  South  Charleston  had  WTde  Range  of  Uses  $52,500;  Traders  Finance 

the  new  ‘Vinylite’  plastlc-fabri-  grown  seven  or  eight-fold.  New  ap-  It  was  explained,  by  way  of  Ulus-  pref.  (old)  $36,855;  Sterman 

eating  plant  of  Canadian  Resins  and  pUgations  were  developed,  resin  was  tration  of  the  possibilities  of  the  Bros.  (old)  $22,500;  Canada 

Chemicals  Limited  went  into  oper-  continuously  going  down  in  price —  new  industry  in  an  era  of  acute  Bread  *‘A”  pref.  $18,750;  Holt 

'  ation  here  the  other  day.  The  many  1939  brought  the  European  civilian  goods  shortages,  that  viny-  Renfrew  pref.  (arrears)  $17,500; 

I  businessmen  and  reporters  in  at-  and  “Vinylite”  resins  began  to  lite  plastics  have  certain  properties  Canadian  Food  (oldi  $17,422; 

I  tendance  at  the  plant’s  official  assume  a  battle  dress.  They  were  which  make  them  peculiarly  adapt-  Sterman  Bros  pref.  (old)  $4,500; 

opening  heard  company  executives  synthetic  resins  to  be  able  to  the  manufacture  of  such  |  and  Tambly  Pref.  $3,7  50. 

‘  explain  manufacturing  methods  and  allocation  in  the  United  articles  as  golf  bags  and  luggage.  Decreases  indicated  in  dividend 


>1 . 13  Q. 

I  Pr'pf.  .as^i  Q.‘ 


Ottawii  Pi)'ver  . 1,> 

Do..  Pr,f.  .  1.2,-> 

Out.  lipHUl.v  S.  Pref.  .2.i 


Do.,  Kvtra 
Do.,  romiiion 
Page  HPi'SPy  N>w 
People’s  C.r.  See. 


.r,  Q. 
.1.3  0. 

.13  Ini. 
.3 It;  Q. 
.23  lot. 


— -  -  —  ,  .  cmoli  -  - - - -  -  ueereases  msiieaicu  iii  -people  s  i.r.  see.  ..  .a.i  ipt. 

operations,  later  forming  imo  Email  states  before,  as  a  matter  of  fact.  Being  to  all  Intents  and  purposes  distributions  are  as  follows; —  *Pen<i.  Oreille  . ofi  int. 

groups,  whose  guides  gave  tnem  pg^j.1  Harbour.  These  plastics  -were  scuff-proof,  they  can  be  used  hard  Dome  Mines  $194,667;  Preston  E.  ‘p"'®;'*  I'drp"''  w  rm' 

more  detailed  information  of  ^he  ,ben  needed  nrlmarllv  for  battle-  ana  enntinnnnsiv  anH  vef  after  a  n,^tno  tennnn*  i  airo  tnhn  p  n„  i.i  . O- 


more  detalleu  intorman  n  r  ..ne  jj^en  needed  primarily  for  battle-  and  continuously,  and  yet  after  a  Dome  $60,000;  Lake  St.  John  p  Do.,  is't  Pref.' i.3n  O- 
various  proc^ses  J®  •  ship  electrical  cables  and  this,  mind  period  of  hard  usage  they  show  &  p  $49,941  (due  ;o  change  from  •  a'-’  ?• 

Canadian  Resins  and  Chemical^  you  was  even  before  rubber  became  practically  no  sign  of  wear  such  as  yearly  to  half-yearly  payments)  I/rrMm,'' St  Dome  "'.t  0. 

Limited,  a  subsidiary  or  bnawimgan  gijort.  The  properties  of  non-flam-  would  be  apparent  in  almost  any  $49,941;  Sheep  Creek  Gold  $28.-  Prior  Bros.  Prof.  .  i..3:l.  Q. 

Water  and  Power  Company  Llm-  ability,  oil  and  grease  resistance,  other  material.  125;  Freiman  pref..  $13,156;  no.,  lup  to  date  ;;?''14^ 

ited,  is  the  latest  and  most  modern  weight  were  demanded  by  our  Because  of  this  the  plastics  are  I  standard  Fuel  pref.,  $4,335;  p^w!  Pap"  Prrf.' '  1.73  n" 

Of  ®tt®r  firms  enterprises,  navies.  Then  came  Pearl  Harbour  particularly  suitable  for  Children’s  Canadian  Car  pref.  $3,277  (num-  *n<-ai  Estate  '.oan  ..i.nn  s. 

founded  in  1941,  its  products  were  withtherubbersuPpliescutoff.lt  shoes,  and  for  flooring  tile  in  areas  ber  of  shares)  Can.  Canners  2nd  0- 

born  of  war  was  then  that  “Vinylite”  plastics  where  there  is  heavy  traffic.  They  pref.  $2,013  (number  of  shares)  Riverside  s.  Pref. ' .’  Co'  0. 

are  being  adapted  to  normal  cOn-  ^ame  in  and  did  many  of  the  jobs  ^^e  tough,  completely  waterproof  and  Viau  pref.  $1,042  (number  of  Com.  ..so  y. 

sumer  needs.  whirh  rubber  had  done  and  did  i  i_  Tu.  _  _ notaiic  nf  rtistrihntinnc  *'’1:  ..  ••••  -O?’-.’  9* 


.10  fnt.  2%  .512 
.30  Tnt.  1.3.3.00.', 


“As  fur  back  as  1837  a  European  ^  ^  shower  curtains;  in  fact,  as  ex-  ’  i 

chemist  noted  when  a  gas  called  ^hlc’h  gave  so^many  of  our  airmen  Plained,  in  any  place  where  fine  ^shdoVm  Hard:  ■■■.,■  '.1 
vinyl  chloride  was  euclosed  in  a  ^  nn  down  appearance  and  hard  wear  are  re-  Barbrr-Ellis  Pref.  .  1 

vntfi»  ond  evnoopd  to  the  sunlleht  fi’®sh  water  on  being  forced  down.  "  ‘Beatty  Br.  2nd  Pref  3.,3 

bottle  and  xp  sed  t  These  and  a  host  of  other  war-time  OUired.  Beidmg  Corticelll  .  1.3 

that  after  a  period  of  time  a  white  “Vinvlite”  plastics  the  - -  t>o-  . 

nowderv  deposit  was  left  on  the  ®  _,®_  _ i  e..«  Bell  Telephone  . 2.0 


boufe^'^Thirwls  one  of\he*^fiVlt  status  of  a  material  sufficiently  crl-  $66  EamingS  Gain 

prS«“d  .1  S  t'eV  "S  !.*  s."'‘ •“  Dirtilleries  In  U.S. 

was  purely  a  chemical  curiosity  ^  - 

until  the  year  1927  When  carbide  cbeZcaL  Limttef  wL  formed,  in  New  York:  -  The  grain  short- 


- —  Do.,  Pref .  1.73  y. 

16  Earnings  Gain  I  »BiItmoi-e*'Hats  .  .13  (j. 

Distilkries  In  U.S.  ij: 

- -  Braz.  Traction.  Prf.  I..1O  y. 

,  .  .  B.A.  Oil  . 0- 

New  York:  —  The  grain  short-  power  “A” . 11  0- 


2,.,12b  Do..  Common . 23 

150,000  So.  Can.  Pow.  Pref.  l.-’O 
l!),83i|  stand  Fuel  Pref.  .  1.112' 
4.IUU  Stand  Radio  ‘’.V’  ..  .10 
23.781)  Do..  “B”  ,  .10 

11,212  Sllverw.  W.  D.  Pref.  1.23 
_lo,142  Stedman  Rr.  Com.  .  .13 


“  _  .  -  Onronrattrin  UneilUCaiS  U/IumeO  WaS  lormcu.  lU  -  X  -c  oxxv...  rower  .... 

and  Carbon  c  ?  exten-  19  42  the  Plant  was  building  and  in  age  is  expected  to  ease  in  the  sec-  |  B.c.,  Electro  P^eL  Q 

*?.^^LY»innmp^nf^wnrk  On  the  de-  J'**'®  1^43  actual  manufacture  ond  half  of  the  year,  thus  permit-  BHiish  Mortg . 4.on  s 

she  deve  P™®u  of  “Vinylite”  resin  was  commenced,  ting  relaxation  of  the  present  re-  ♦Brockviiie  Trust  ..  !]?'.»  0 

n  hv  ‘new*  fmea^  Now  in  1946,  we  have  completed  a  strictions  on  beve  age  alcohol  pro-  yV 

^ommarcliilv'^^At  that  time  the  second  plant  which  Is  designed  to  ductlon,  accoiding  to  Standard  &  Burlington  Stl . 13  y 

ov?n  m  iprp  ^  take  these  raw  resins  and  transform  Poor’s  Corp.  “A”  ^ 

“Selr  first  application  w'as  for  Ibem  Into  products  which  can  be  Although  some  tightening  of  the  g.Vgrnm  Glove" Com.  iin  ‘  m 
In  xirwflirpQ  ^pnd  it  went  into  “®®<1  by  large  sections  of  Canadian  distillers’  system  o'  rationing  is  Do.,  Pref.  i  U 

f^pM  hPcausp  1^?  X  ‘“dustry  to  bring  to  you.  Mr.  and  possible  in  the  near  future,  the  In-  i’nt 

nlace*  where  the  Price  of  $5  00  a  ^Hs.  Consumer,  new  beauty  and  dustry  is  apparently  willing  to  draw  Di.,'^“B’^  Pref.  .  .62'3  y. 

Jound  couM  be  commanded  for  '>«my  from  “Vinylite”  plastics.”  down  existing  stocks  of  whisky.  In  ‘i^u.  3o«  y 

such  a  product.  Develorment  work.  Municipal  Growth  Noted  view  of  the  temporary  nature  of  Can.  ,^orih.  P . „  U 

however,  was  continuous  on  new  ap-  W.  J.  Connelly,  consumer  divis-  ^"®  shortage.  Oau.  Pf"";  J  Ja' 

plications  and  better  methods  of  ion  manager,  gave  the  visitors  a  nnn  •Can.'  Brew.  Pref.  ’  ’  iss  y! 

manufacturing  the  resin,  so  that  by  general  resume  of  the  operations  pected  to  eweea  me  1I»,112,P00  canners  . . ^i',  (j. 

1931  the  price  of  “Vinylite”  resin  to  be  seen  in  the  fully  alr-condi-  gallons  total  for  1945.  Thus,  sales  Do.,  ist  Pref .  .  j  Q- 

was  reduced  to  about  75  cents  a  tinned  plant.  Following  a  tour  of  ®‘'®  e^pseted  to  increase,  despite  2,,^  Pref.""::.  .15  Q. 

pound,  and  the  list  of  applications  the  various  departments,  the  party  |be  absence  of  industrial  alcohol  uo.,  E.xtra  . lo  . 

had  grown  from  the  small  field  of  adjourned  for  luncheon  at  the  Cas-  i  Can.'  Com  ”A’'’  (neW)  :’i8''4  d: 

dentures  to  much  larger  fields  of  cades  Inn,  where  Glen  Pltzer,  .  While  costs  have  risen,  operating  cottons  Pref.  .  .30  y 

coating  asbestos  boards  for  artlfi-  works’  manager,  and  Mr.  Benedlto,  h  ^  ra’^°"Val?b"  M.  Preh  i.'so  y" 

cial  w-all  tile,  stiffeners  for  box  toes  as  noted  earlier,  made  brief  ad-  ^  ,  ®*"®®  ^otn-  can."  Fire  .  2.oo  S. 

cement  coatings.  It  was  in  1934  dresses.  Later  they  toured  Shawln-  Panies  with  several  plants  are  con-  can.  For.  Inv.  Com.  .73  Q. 

centrating  operations  in  a  fewer  |  Can.  Gen.  Elec.  ^ —  2.00  y. 

. .  number  so  as  to  permit  more  con-  j:®";  InJ’Jni'.t  /no  y 


II.  x.ie  UC-.  xxxj  lu-  ---  ,g, 

dustry  is  apparently  willing  to  draw  .‘B”  i^ref . 62',3  y. 

down  existing  stocks  of  whisky.  In  •(im.  i.ife  Ass’ce  ...  j.oo  y. 

view  of  the  temporary  nature  of  ‘'"Do.,^*Pref.  :  i:75  S: 

the  grain  shortage.  Can.  Penn.  "Mortg. ' :  2.00  y. 

Withdrawals  this  year  are  ex-  '  Can.  steams.  Pref.  .  i.2j  y. 

pected  to  eweed  the  119,112,000  canners  Q. 

gallons  total  for  1945.  Thus,  sales  Do.,  ist  Pref .  .23  y. 

are  expected  to  increase,  despite  fnd''“pref .  "*.15  y. 

the  absence  of  industrial  alcohol  yo:!  E.xtra  .10 

business.  ■.>  S' 

While  costs  have  risen,  operating  can."  Cottont  Pref."!  .ito  o' 

income  should  be  at  least  well  main-  Do.,  Com .  .43  int. 

tained,  particularly  since  com-  |  M.  Pref.  L.3^0^  (^. 


12.000  I  Sun  i.ife  .\ss.  ..  .3.73  0. 

I  Siinertest  Pete  1.00  S. 

lO.OOi  j  Do..  Ortllnaiw  ..  1.00  S. 

j.OOl  Do..  Pref.  . .  73  S 

693.1lii>  I  Svivanite  Gold  .03  0 

t'jD  ®0lJ  . ‘St.  John  Drydock  ..  1.37'2  0 

,.).0fl0  Tanibiyn  I.td . 20  Q. 

1.3,000  I  Bonus  . 03 

40,001  Do.,  Pref.  inewi  .  .341,  In 

12.. )i)0  Thrift  Stores  Pref..  .4»\  Q. 

<5,000  Do.,  Common  ...  .20  In 

120, 840  Tip  Ton  Tailors  .  .07'.,  n. 

T™ike  B.  l.ld.  (new  I  .2.>‘  Q 

19.. )00  1  for.  Gen.  Trust  _  1.50  y. 

50,000  Toronto  Mortgage  . .  1.25  y. 

5.000  Trust  &  Guar.  1.30  In 

20,312  Tuokett  Tob.  Pref.  1.73  y. 

1.0.30  Twin  C.  R.T.  P.  new-  .02' ■.  O. 

20,000  Trad.  F.  Pr.  (newt  1.12'’.  (j- 

Ij.irjo  Tor.  Iron  3V.  Com.  .  .13  '  (3. 

30,000  Do.,  “A"  .  .13  Q. 

60,000  I'nited  Bond  A  S.  .  .23  In 

90,230  •  I’nited  Fuel  Pref.  .  .73  0. 

140,000  Ventures  i.td . 10  Int 

280,302  Vlaii  I.td.  Pref.  .  ,  . .  1.23  0. 

20X,7'.l7  Victoria  Trust  it  S.  1.23  0. 

31.449  Wahasso  GiMton  .  1.00  y. 

47.719  ‘Waterloo  Trust  2.30  S. 

9.513  West  Koot.  P.  Pref.,  1.75  O. 

.32,310  West.  Ass'ce  Pref.  ..  1.20  S. 

33.031  West.  Grocers . 73  O 

111.913  Do.,  Pref .  1.73  O. 

1:1.001  Weston  Geo . 20  O 

30,insi  I  Wilsils  I.td.  _  .23  n. 

61,880  1  Wright-Hsr.  . O.i  o. 

10.893  i  Wo-^l  Combing . 23  O 

40,000  i  1940  . 

.33.002  1  1913  . 


tinuous  production.  Final  earn¬ 
ings  are  expected  to  rise  sharply  to 


t  morn  enn  Can.  Gen.  Invest. 
It  more  con  J.g^_  Indemnity 

Final  earn-  can.  Indus.  “A” 
o  siharnlv  to  Do.,  “B” 


S.  40,000  I 

y.  .33.002 

y.  377.090  I 

y.  ;i(p,n88 1 

S.  120,000 

Int.  92.3,901  I 

Int  120,2.30  I 


Int 

43.974 

O. 

61 .236 

S. 

3.000 

0. 

734.487 

(1. 

202.210 

0. 

1.3.000 

y. 

.9fl.o;<o 

:•  0. 

3.7-.  t 

(1. 

.39.000 

6. 

66.007 

Q. 

97,.3nfl 

Arr 

193.000 

:•  0. 

28.12.3 

0 

60„330 

Tnt. 

900.000 

Inl. 

46.400 

0. 

89.209 

0 

106..99;i 

Int. 

18.783 

0 

20,000 

0. 

1..300 

Int 

6,2.30 

61.200 

S. 

1.3.800 

0. 

7.3,000 

S. 

23,000 

s 

8.3,000 

s. 

6.000 

0 

98,983 

0 

4.290 

Q. 

22,400 

.3,600 

Inl. 

.3.423 

0. 

.3,.369 

Inl 

6,861 

0 

9.000 

Q. 

7, .991 

0. 

4.3  000 

0. 

24.662 

Int. 

.T8.229 

O. 

.93,006 

o. 

.30,5.39 

C- 

28.123 

0. 

.3.7.90 

Q. 

12,730 

Int. 

6.,389 

0. 

67.300 

Int. 

137.,993 

n. 

9.929 

0. 

.30.623 

0. 

69,969 

s. 

23  onn 

o 

8.736 

s. 

1.8,600 

0 

12.707 

n. 

20.900 

0 

80.881 

0. 

88.930 

o. 

27.3.000 

0 

12.300 

27,212.101 

29,078,903 

Government,  Municipal  and 
Girporation  Securities 

Inquiries  Invited 

T.  M.  Bell  &  Company 

Limit6d 

Moncton  St.  John,  N.B.  Fr6d6rieton 


Fr6d6rieton 


Societe  de  Placement  Incorpor^ 

(Investment  Company  Incorporated) 


Invostment  Dealers 


tion  of  domestic  excess  profits 
taxes. 

Appoint  Management 

B.C.  Forest  Products 


R.  MacMillan  Export  Co.,  Ltd. 
have  been  retained  to  supply 
management  for  B.  C.  Forest 
Products  Ltd.  and  to  handle  sale 
of  its  products  on  a  fee  basis. 

The  arrangement.  It  Is  pointed 
out  by  company  operators,  should 
prove  to  the  mutual  advantage 
of  bo(h  companies.  Under  the 
arrangement,  B.  C.  Forest  Pro¬ 
ducts  Ltd.  obtains  the  benefit  of 


will  be  handled  by  the  MacMillan 
Company.  Neither  H.  R.  Mac¬ 
Millan  Export  Co.  Ltd.,  nor  any 
Of  its  directors,  have  any  interest 
In  the  ownership  of  B.  C.  Forest 
Products,  Ltd.,  either  directly  or 
indirectly. 


Do..  Pref . 

Q. 

.81,975 

Can.  Oils  Pref.  8C<.. 

2.110 

y. 

40,000 

Do.,  Pref.  5%  . .  • 

1.-23 

tb 

12, .500 

Can.  Wallp.  “A”  . , 

.  1.00 

Int. 

•2:1.4  12 

Do.,  “B”  . 

.  l.no 

Int. 

105.801 

Can.  Westinj? . 

.SQ 

Int. 

•279  000 

Can.  Silk  Pr<xi.  ... 

..■i7>4 

y. 

37.500 

Con.  Wireb.  .. 

..87'.! 

y. 

19,099 

Carnation  Ist  Pref.. 

1.69 

y. 

30.000 

Cassidy’s  Ltd.  Pref. 

1.75 

y. 

28,116 

Do.,  Extra  . 

3.50 

56,8:i2 

Central  Can.  Loan  . 

2.911 

y. 

.30,000 

Chart.  Trust  . 

1.’25 

y. 

12,500 

Com.  Alcohol  . . 

.05 

y- 

0,055 

Do,,  Pref.  . . . 

.10 

y. 

.3,000 

Cons.  Bakeries  ...e. 

•29 

y. 

6:t.C88 

Cons.  Smeltei's  .... 

1.25 

s. 

4,0!t.3.412 

Do.,  Extra  . 

.75 

2,4.37.217 

Cons.  Gas  . 

2.00 

y. 

291.104 

Grain  latd.  R.L.  . . . 

.10 

■ill. 

0,000 

♦Crown  Zeller. 

.25 

y. 

505,200 

Cons.  P.  Ltd.  “A”  . . 

.25 

y. 

12,500 

•(^an.  (^ar.  ('d>ni . 

.25 

Int. 

911,450 

Can.  Shinbldg.  “A”. 

.;m 

s. 

15,600 

Do.,  “B”  . 

.20 

s. 

41,600 

Can.  Brewer,  ('om.  • 

.31 U 

Int. 

025.000 

Oan.  PM  P.  “A”  new 

.25 

y. 

25,000 

Do.,  Common  .... 

.12  Vi 

y. 

37,500 

Davies  Pete  . 

.61 

Int. 

15,501 

Debcii.  &  Sees.  Corp. 

2.50 

s. 

21  382 

Dome  Mines  .  . 

.:to 

y. 

584,000 

Dom.  sS:  .Anglo  Inv. 

3.00 

Int. 

30,000 

Do.,  Bonus  . 

2.50 

25.000 

Dom.  Fire  . . 

3.00 

s. 

8,000 

Dom.  I).  Ltd.  Pref.. 

.44 

y. 

11,000 

Dom.  Found . 

.3.3 

y- 

127.751 

Dom.  Glass  (newt  .. 

.23 

y. 

•>3,1 2,> 

Do.,  Pref.  (new)  . 

.35 

y. 

45,500 

Dom.  Oilcloth  .... 

.30 

y. 

210,000 

Do.,  Extra  . 

.10 

7O.0O0 

Dom.  Textile  . 

1.25 

Q. 

.937,500 

Do.,  Pref . 

1.75 

y. 

33,91)0 

Htm.  Tar  Pref.  new 

.25 

Ini. 

.87,500 

Lfist.  Can.  Sav . 1..30  Q. 

‘FTast.  Stl.  Pref.  new.  .23  y. 
♦East.  Town.  Tel.  . .  .23  Q. 


It  has  also  been  announced  that,  *East.  Trust  .  2.no  Q. 

in  accordance  with  the  foregoing,  '  i  ro 

H.  G.  Munro  and  L.  F.  Mounce  Fanny  Fanner  .^714  Q. 


231  St.  James  St.  West 


Montreal 


have  been  appointed  general  man-  Fernie  Brewing 


.3714  Q. 
611  Int. 


Do.,  Extra  . 40  Int. 


J.  C.  BOULET.  LIMITEE 

Canadian  Investment 
Securities 


71  St.  Peter  Street 


Quebec 


BUNNELL,  HITCHON,  LIMITED 


K.  V.  Bunnell, 
President 


A.  G.  Hitchen, 
Vice-President. 


ager  and  assistant  general  mana¬ 
ger  respectively.  These  gentlemen 


capacities.  Latterly,  Mr.  Munro  has 


at  Port  Alberni. 

T.  R.  Daniels  has  been  appoint¬ 
ed  controller  of  the  company.  Mr. 


of  England  and  Wales  and  an  As- 


[  Prior  to  assuming  his  present 
I  duties,  he  was  a  director  and  vice- 
I  president  of  Commodities  Prices 


with  the  Timber  Control  Corpora¬ 
tion  of  the  British  Ministry  of 
supply. 

The  company’s  four  logging  and 


under  this  management. 

Motor  Vehicle  Output, 


022  units  from  16,830  in  April  and 
15,045  in  May,  1945,  while  exports 


months.  The  May  total  was  the - ^ - - 

highest  for  any  month  since  June,  months  of  the  year  was  64,204 
1942,  reports  the  Dominion  Bureau  unit.s  compared  with  71,143  and 


Foundation  Co.  .  .. 

..15 

y. 

29,910 

Freiman  A.J.  Pref.  . 

i..;o 

Inl. 

1.8,1.37 

Fraser  Co.  Ltd.  .. 

.50 

Int. 

183,308 

Fashion-Craft  . 

1.2.3 

y. 

2  080 

Gatineau  P.  534  Pref. 

1.23 

y. 

132.430 

Do.,  3Vi%  Pref.  . 

i.;w 

y. 

48,300 

Gen.  Produets  . 

2..':n 

S. 

12,812 

Gen.  Trusts  . 

1 .23 

Q. 

3,133 

•Goderich  Elev . . 

Int. 

21.001 

*  Df).,  Extra  . 

.1.5 

12,600 

Goodyear  Tire  _ 

l.no 

0. 

237.’26n 

Do..  Pref . 

.62'/ 

Q. 

7l,67;t 

Dom.  Coal  . 

.38 

Q- 

91,200 

Do.,  Arrears  .... 

1.87 

448.800 

♦Goulds  Pumps  ..  . 

1.73 

Int. 

19  081 

flrand  Tov  . 

.1.5 

Int. 

3,Hi() 

Grt.  Lnl;es  P.  “A”  .. 

.2.5 

Int. 

25,000 

Do.,  “B”  . 

.2.5 

Int. 

2.5,000 

•flit.  I.akes  P.  Pref.. 

1.73 

y. 

19.123 

Grt.  West  Life  . 

3.73 

Q. 

37,300 

Grt.  West  Sad.  Pref 

.73 

Q. 

3,2 1 1 

Do.,  2nfl  Pref.  . . 

.  .7,- 

y 

86.8 

Greeniii!?  Wire  new 

.9.5 

y. 

28,30(1 

Guarantee  of  N.,\.  . 

1 .36 

Q. 

9,189 

D'L.  Extra 

2..59 

13.313 

•Guaranty  Trust  .. 

1 .25 

y. 

1.649 

(tuelpli  Ont.  Inv.  .. 

I. ’23 

S. 

21.129 

(-■iifinh  Trust  ,  . . 

1.2.5 

S. 

8  310 

Halifax  Fire  ... 

.19 

s. 

80.000 

Harding  (Carpets  ... 

.1.5 

s. 

29.210 

Holt  a.  iV  Co.  I.td.  P. 

3..:n 

s. 

3.5,000 

Hind"  4^’  Dniicli  .  .  . 

.2.5 

y. 

7f.?>83 

Huron  .C-  Erie  M.  . 

1.99 

Q. 

40.000 

Do.,  2(lre  1‘ref.  . . . 

.‘20 

Q. 

10.000 

•Hi’-'ts  I.*'.  “A"  ... 

Int. 

0.3*>8 

'■  Do.,  “B”  . 

.'0 

Inl. 

7..500 

Hahn  Brass  Pref.  .. 

..59 

Inl 

".,500 

Imperial  Life  . 

3.7.5 

o. 

37.500 

Ind.  Mortg.  <8:  Trust. 

1 .2.5 

s. 

15.87.5 

Inte-eol.  Coal  .  .. 

1.00 

s. 

10.000 

Do..  Pref.  ...  ... 

4.90 

s. 

.8  onn 

In*.  Bronze  Powder 

.2.5 

y. 

25.000 

Do.,  Pref.  . 

..37* 

y. 

:i7.3n(( 

♦Int.  Milling  Pref.  . 

1.00 

0. 

OM'Jl 

Int.  Met.  I.  Com. 

.40 

0. 

75.32  i 

Ho..  Pref.  .. 

1.12' 

0. 

0 

Int,  Power  f'.%  Pref.. 

1 ,3(1 

Inl. 

90,000 

Do.,  7';e  Prel . 

1.73 

Q. 

202.317 

Inv.  Foil  *'!.  Pref. 

.75 

O. 

‘•n  -4.’i 

Jamaica  P.S.  (new) 

17 

o. 

23.800 

Do.,  Pref . 

1 .73 

o. 

1.3,125 

Jonrnal  Pnb.  Co.  . . 

.17 

0. 

17  non 

I.abatt  I.f<l  .  John  . 

.25 

(4. 

22.500 

Taike  St.  John  P. 

..59 

Q. 

10.9  41 

I.ambdon  Loan  . . 

i..3n 

Tnt. 

23.(.02 

Lang  &  Sons  . 

.25 

Q. 

23,000 

(Continued  from  Page  9) 


Some  of  the  Western  sections 
of  the  Investment  Dealers  Asso¬ 
ciation  are  now  preparing  to  fol¬ 
low  the  example  set  by  the  big- 


■.3:299 1  where  a  group  of  investment  i 
12,3110  dealers  operate  without  however  i 
being  able  to  follow  closely  the 
ii’.doo  trends  of  an  educational  pro- 
■3.000  j  gramme  in  the  major  cities.  Out 
17 '30!)  I  i*-  cfi’tain  beneficial  results 

.3::30t  I  have  already  emerged.  There  are 
;i  382  I  many  new  faces  in  the  investment 
ImIIo  I  fommunity  in  Toronto  and  in 
15.000  .Montreal,  and  while  they  are  \ 
9,000  often  men  who  have  never  had 
7:731  contact  with  this  phase  of 

3:123  the  national  economy  they  are 

.3,.3(Mi  already  possessed  with  a  certain 
D’Qiin  amount  of  authority  when  they 
7:300  discuss  problems  of  individual  or 
■’300  ‘’orporate  finance.  It  will  not  be 
i,’230  lPPS>  obviously,  before  the  invest- 
t.’.xim  ment  dealers  of  Canada  will  have 
o’(*ino  ^  staffed  and  thoroughly  1 

7:053  trained  organization  to  cope  with  ■ 
s’.ooii  the  business  is  faced,  and  need- 

oOM  these  problems  today 

•udo  ‘be  many  problems  with  which 
9,610  have  not  only  to  do  with  finding 
'3’308  finances  for  communities  or  cor- 
2  080  poratlons,  and  finding  securities  i 


3:i.3.3  1  ‘iay  have  very  much  to  do  with  ! 
21.001  !  the  broader  educational  effort  | 
•.37'*'f,n  !  “PnP  ‘he  success  of  which  the  fu- 
71:073  1  ‘P''e  of  the  present  economic  way 
91.200  1  of  life  of  Canada  must  depend. 

118.800 ;  _ 

t9  18'  i  —  .  -  - - 

23  ('I'lifl  Earnings  For  ' 

Barber- Ellis,  Canada 

37:300  -  I 

'''VA  Toronto. — Barber-Ellis  of  Cana- 
28,30(1  Limited,  reports  retainable  net  1 

'9:189  profit  of  $63,373  for  the  year  1945. 
^'I'on  compares  with  $60.n’42  report- 
2i:i2(i  for  preceding  year. 

s'3'io  Earnings  for  1945  including  i 


$2.20  for  1944  when  the  refunrt- 
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GEOFFRIOfl,ROBERT&GELNiS,It. 

INVESTMENT  DEALERS 

240  ST.  JAMES  STREET  WEST 
MONTREAL 


Burns  Bros.&Denton 

Limited 

Goremmetit,  Mutticipaf 
’  and  Corporation  Bonds 

244  BAY  STREET,  TORONTO 
AD.  9371 


INVESTMENT  SECURITIES 


10  ST.  JAMES  W. 


LAncaster  9241 


GOVERNMENT  MUNICIPAL 

INDUSTRIAL 

RELIGIOUS  INSTITUTIONAL 
SECURITIES 

CREDIT  ANGLO- FRANC AIS 

LIMITED 

249  ST.  JAMES  WEST  MONTREAL  PL.  8404 


PL.  8404 


THE  VALUATOR 


Th®  only  study  of  Cdnadian  Stock  Habits  based  on  Relative 
Velocity  figures.  Proof  that  our  record  was  better  than  the 
combined  opinion  of  over  100  experts  is  furnished  with  each 
subscription. 

Annual  rate  $20.00  Trial  Month  $2.00  ' 

Canadian  Investors  Reference  Co. 

Box  354  Chatham,  Ont. 


Carlile  &  McCarthy  Ltd. 


BONDS  —  STCXKS 


Calgary 

Edmonton 


Vancouver 

Victoria 


of  Statistics. 


65,621,  respectively,  in  the  corres- 


Dominion  Governmentf  Provincial, 
Municipal,  Corporation  Securities 


BOUGHT 


SOLD 


QUOTED 


Investment  Dealers 


BRANTFORD  —  ONTARIO 


i  Of  the  total,  12,755  were  passen-  ponding  periods  of  1945  and  1944. 

I  ger  cars  and  of  the  largest  single  Passenger  cars  accounted  for 
;  group — 10,316  sedans — 6,233  were  31,970  of  the  64,204  units  pro- 
j  kept  for  sale  in  Canada  and  4,083  duced  in  the  five-month  period,  22,- 


were  exported. 


70  8  being  for  sale  in  Canada  and 


Commercial  vehl(;;les  accounted  9,262  for  export.  Of  32,234  com-  i 
for  7.267  of  the  total,  with  4,583  ntercial  vehicles  produced,  15,416  ; 
kept  in  Canada  and  2,684  shipped  or  slightly  under  half  were  for  sale  ■ 
abroad.  In  Canada  and  16,816  were  for  ex-  i 

Total  output  for  the  first  five  port.  ' 


■'During  the  pest  thirty-five  yeers  we  heve  underwritten  the  secu¬ 
rities  or  participated  tn  the  financing  of  many  of  the  leading  com¬ 
panies  of  the  Maritime  Provinces.  We  are  particularly  interested 
at  ell  times  in  marketing  end  underwriting  Maritime  securities.” 


EASTERN  SECURITIES  COMPANY,  LIMITED 

Incorporated  1910 

'  Offices:  Saint  John,  Halifax,  Moncton,  Charlottotown,  Summersido 


I 
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bAKnlllUJ  Urr  Tr.HMcr.on,  >n  T0R0^ 


MINING  MARKET  RECORD 


TronMcrion*  on  TORONTO  STOCK  EXCHANGE 


Financial  Position  Improved  . 

And  Ore  Reserves  Increased  .tm  ^'vdiow 
Dui/ing  1945,  However 

-  Api'X  Hcs . 

Toronto:  —  Production  and  a  I-, 

earnings  of  Pickle  Crow  Gold  Arj(jii  . 

Mines  for  year  19  4  5  were  lower  ArmWice  . 

than  in  the  previous  year,  but  the 

company  improved  its  financial  Astoria  . 

Viosition,  with  working  capital  Al‘.!""\k.' ' . !  ii! ! 
showing  an  increase  of  $52,355  a,ii',oIIp  — 

to  $1,061,585.  while  ore  reserves  .Viiiiiaiiiic  . 

were  increased  by  32,320  tons  to 

a  total  of  695,095  tons,  with  tbe  itankiirld  . 

average  grade  remaining  the  same.  ba«;  MriaK  •••••;;;  • 

Net  profit  for  the  year  was  h,. attic' . 

$304,410.  equal  to  10.1  cents  per  licaulicu  . 

share,  compared  with  $466,769,  or  I’. 

15.5  cents  per  share  the  previous  itevrourt  . 

year.  Production  of  $1,291,181  . 

was  obtained  from  64,090  tons  for 


an  average  of  $20.14  per  ton,  nimviiic  . . 

against  $1,453,311  from  09  518  v::::.::::. 

tons  and  an  average  of  $20.90.  itcuian  . 

Operating  costs  equalled  $12.14  luiiradisoii  . 

^  ,  »i,>  ni  llulfalo  .Alik . 

per  ton,  against  $10.01.  _  lUiffalo  Cdn . 

On  December  7,  194  5,  share-  iiuff  Hcd  laike  . 


holders  approved  an  agreement  to  liuiikcr  Hill 
•  .  .11  iji  t. alder  Dulls, 

acquire  all  assets  oi  Albany  Kiver  , 


financial  statement  as  of  Dec.  31,  custu-  ri-ciii . 

because  the  legal  requirements  had  Gi'",'-  .l’"!,’  . 

not  been  completed  Since  then, 

authorized  capital  has  been  in-  chem.  itcs . 

creased  to  3,500.o00  shares  and  (ijicsierviiic  . 

13fc.8o0  have  beet,  issued  to  the  citralam  . 

Crown  Trust  At  Guarantee  Co.,  as  CikIi.  Will . 

trustees  for  shareholders  of  Al- 

bany  River  Gold  Mines,  leaving  (kaiiagas  . .  .  . 

:i6o,150  shares  in  ibe  Pickle  Crow  Cuniaiiiiim  . 

Cull.  Daks . 

treasury,  ^  Conwest  . 

Company's  w taking  capital  nas  Cournur  . 

ill' leastHl  aPprinvimately  $500, npo  . 

since  tlie  end  of  1939  and  directors  c'ruwsliorc  !!!!!  !!!!!'. 

fee!  that  their  decision  to  reduce  Hcbiiic  . . 

il.videiid  distribution  during  the  iViokcMM.ii i i i  ’ 

var  years  has  been  justifie'i  by  tiie  iiiscuvciy  _ 

improvement  in  tlie  fiiia4i;i:il  „■  si-  .Mines  . 

tion.  This  w'ili  insure  ample  funds  iionaidn 

»o  cover  the  cost  o;  di  velopiiunt  Diniuesne  . 

required  to  bring  t  h -3  property  l.v,Jt'’AmiViii' 

hack  to  the  normal  state  of  good  liast  .Malart . . 

mining  prac*!ce.  mJ*.  . 


ining  prac*!ce.  Fider'*"'* 

l*l(iona  .... 

Hosco  Gold  Arranges  FPd‘’'Kir'K'''‘ 

New  Financing  Deal  : 

- —  I'iant  Y.K.  . 

Toronto:  — Hosco  Gold  Mines  I.’!''*” 

,  ,  •  •  iilpnora  .  . . , 


firm  financing  agreement  with  lo-  . . 

cal  mining  interests  whereby  $250,-  (!oid*^E!i*gie 

000  will  be  placed  in  the  company’s  tjoldliawk  . 

treasury  to  assure  production  by  . 

the  end  of  the  year.  The  new  fi-  Cold  .Manitou 

nancing  has  been  approved  by  the  . 

Toronto  Stock  Exchange.  Cwid'nsh 


Officials  report  that  three  shifts  Gunnar  .  a.xui) 

are  now  working  on  the  three  com-  Han‘,vrii  .  x’-'m 

partment  shaft  and  that  the  first  Hanl  Hock  lo’iiuii 

station  has  been  cut  on  the  200-  R‘i>ker  .  7,70(i 

foot  level.  Upon  completion  of  i‘n,"aKa*".“. . . ! ! ! ! ! ! ! ! ! ! ! .'  *'u5-i 

shaft-sinking  to  550  feet,  it  is  pro-  Heuuway  .  4!i)iii) 

posed  to  drift  on  three  levels  at  .  r’i!"'! 

approximate  depths  of  200,  350  and  ileiT^  ts.iou 

500  feet,  respectively.  iiuiininer  .  2,i7,'> 

_ I _ Hum  P.K .  2l.mil) 

Obalski  Planning  For  clmi 

Enlarged  Operations  icmw 

-  lilt.  -Nickel  . 

Captain  J.  R.  Giroux  on  1  is  re-  i"'-  t ‘■‘in .  3:), 2110 

turn  from  the  property  accom-  Ja“knife'’ (;,'oo 

panied  by  the  company’s  new  con-  .laek  Waite  .  :),uoii 

suiting  engineer,  reports  that  the  1,2“') 

shaft  at  Obalski  1945  Dtd.  has  been  j'.'*.m!  cJn.  c’ii'u 

dewatered  and  that  sinking  is  in  Joliet  .  3c.i7i) 

progress  on  a  three  shift  basis  .  .1’-?,“ 

since  June  16tn.  Keir  Add .  ti,sio 

He  also  reports  that  a  large  i<‘‘k.  i.ake  .  l(i,42,'i 

crew  of  men  are  working  on  the  l^m-adm-" ! ! ! ! ! ! ! ! i ! 
Chibougainau  road,  and  assisted  i.aguerre  .  ‘i.iiuu 


by  modern  machinery,  the  ■work  s  |-  ^.“*““11  .  i.om) 

progressing  very  rapidly  this  year,  ukc  sCe  ‘‘it!'! 

It  is  learned  from  official  sources  Di  Luz  .  i,iun 

that  an  additional  twenty  miles  will  j"““rTud  . .  ''im 

be  completed  on  or  before  July  Lupuska"* 

1st.  l.tmd  Uro .  1,7m) 

A  meeting  Of  the  board  of  di-  ^ 

rectors  is  being  called  to  discuss  l-ingmaii  .  34.;tui) 

enlarging  the  program  of  explora-  {''*•  .  . . 

tion  while  sinking  is  in  progress.  i.im«ai-d  vfm 

Many  hundreds  of  logs  have  been  Iahv  vk .  2,,',03 

cut  duri  ig  the  break-up  period  as  yliltUunaid  ' ‘ ‘ M’74-! 

well  as  many  cords  of  fire-wood  'Mac.  Csx;k.siiuu’ s’uo'i) 

for  the  boilers.  The  sawmill  facili-  -Madsen  . tj,m)i) 

ties  have  also  been  improved  as  a  MlJ-mHic  Hul-I 

large  amount  of  timber  will  be  re-  Man.  &  East  . H,juo 

quired  for  the  timbering  of  the  i“,6oo 

shaft,  construction  of  a  new  head  .Marfh,'  ’li’foh 

frame  as  w’ell  as  the  construction  .McIntyre  . ’i2:> 

of  the  new  camps  before  next  -'l<^kenzie  .  in, nun 

winter.  . 


Drifting  Resumed 

By  Armistice  Mines 


MeMarmac  . 

MeWatters  . 

.Mining  Gorp . 

•Moneta  . 

.Moslier  . 

Negus  . . . 

New  Did  . 

New  Gal . 


I*arania<i, 

,  - - -  I'arbee  . . . 

Harricana  Dewatering 

Shows  Good  Progress  ; 

-  PIceadilly 

Dewatering  operations  are  pro- 


Total  time  required  to  dewater  all  Preston 
workings  is  estimated  at  approxim-  pro?."' a’iV^. 
ately  three  weeks.  Inspection  and  Purdy  Mica 
sampling  of  drift  No.  1  will  com-  tjue.  Cmid 
mence  shortly.  " 


One.  Man 
yueeiislon 
Oueinunt  . 
Qurniont 
Hegeoiirt 


Steep  Hock 
Sturgeon  ... 
Slid.  (Tont.  . . 
Sullivan  . . . 
Surf.  Inlet  . 
Sylvanite 

'rnkn  . 

Teck-Hugh 
Thoinp.-Lunii 
Toburii  .... 
Toni  Hill  . . . 
rhnrbois  . . . 
Tow.'igniac 
Trans.  Res. 
Un.  Milling 
fpper  Gan. 
Ventures 
Vicour  .... 
Villboiia 
Waite  Am.  . 
Wasa  Ijike 
Wekusko 
West  Malar. 
Willsey  Gogh 
Winora  ... 
Wriglit  Harg 
Yellore.x 

Yniir  . 

Coast  Gop.  . 
Pend  Ore.  . 
Teniisk.  ... 


Western  Oil  News 
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BEAULIEU  PLANS 
A  25-TON  MILL; 


Favorable  results  obtained  in  *»  IVIT  lilAUU, 

recent  drilling  by  the  Alliance  well  _  ] 

in  L.S.D.  15  of  19-2-lw4  and  the  _ 

promise  of  good  production  at  the  PrcMQcnt  st  Spcciu  Meeting, 


.24)^  Imperial-Provost  wildcat  further 
to  the  south  have  attracted  In- 
;4n  creased  attention  to  the  border  e. 
•7a  area  between  Alberta  and  Saskat- 
cbewan.  , 


Defends  Comparison  With 
S.  African  Find 


_  Complete  change-over  to  power  vin  "wim  . 

plant  has  been  effected  by  Arniis-  .Niclioison  ‘ 

tice  Gold  .’Mines,  Ltd.  Larder  Lake  Nipissing  . 

and  drifting  has  resumed  on  both  v . 

the  525  and  650  foot  level  to  ex-  Nurgold 

tend  the  flow-type  structures  east  •N''‘'"i''ial  . 

and  west.  The  drives  in  both  direc-  wm?' hll--, . 

tions  will  now  be  expedited,  and  NuiiiiIiukI  '.I;'.’.'. 

the  picture  i.s  quite  encouraging  o'inicii  . 

report  officials.  ’  . 

Diamond  drilling  will  also  be  tVnmga^' . , ! i;;! " i;::::! 

started  from  the  crosscuts  on  the  l•mu^t‘■ims  . 

650  ft.  level  to  explore  the  zones  . 

to  depth.  This  drilling  starts  at  OsRko 


ceeding  satisfactorily  at  Harricana  porcf^lVnV  i.«’ 

Gold  Mines  and  the  water  will  be  Pore.  Reef  .  4,71 

below  the  first  level  this  week.,  ac-  .'J"'”'’  v.  -r .  -’i! 

enrriin.,  _ _ I  .Pow.  Itouyil  N.T .  .,,!) 


DENTONIA  MIXE.S  ymmont  .  2i).!)4i 

Further  progress  in  opening  ore  i\euo  (iold  .  500 

with  a  view  to  getting  back  on  Hicimiac  .  8  lot 

production  as  soon  as  manpower  aJ^hettp' 2A0(i 
and  equipment  difficulties  permit  Houyn  .Merg.  14,200 

is  reported  by  G.  T.  Johnson,  mine  ***'*'’  . 

manager  of  Dentonia  Mines  Ltd.  saii' Ant.  4,020 

Current  report  tells  of  opening  Sand.  River  .  2,000 

go(^  ore  in  the  bottom  level  south  ^p®"Xr"’R.  il’-Z 

drift  on  the  Jewel  ve  n^  The  new  ^hawkey  .  .7,850 

ore  was  entered  by  401  drift  about  sheep  Gr .  2,100 

25  0  feet  south  of  43  0  raise.  A  sam-  sherrift  .  195,88.5 

pie  takc.-x  from  the  face  Ju  e  8  . . 

assayed  2.74  oz.  gold  and  16.2'  oz.  siaden  V.lflo 

silver  per  ton,  gross  value  $118.15.  Springer  stur .  3,900 
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Mining  Notes 


REDWOOD  GOLD  MIXES 


7..  S7  .33  oeiween  Aioeria  ana  eiasKai-  Beaulieu  Yellowknife  Gold  Mines 

.17  .20  +  1  .40  .15  j  ,,  ...  .,-1  u  LW.  plans  to  sink  a  shaft  and  con- 

4.25  4.’25  -in  5.10  4.00  IMIfred  -y.  McKinnon,  who*  has  ^  Initial  capa- 

’••a  \-55  ’.37  r  city  Of  25  tons  a  day  as  quickly  as 

.25  .27  ..  .60  .'.-HVi  *  "f  operations  can  get  under  way, 

Samuel  Clglen,  president,  informed 

.20  .22  +  2  .43  .20  en  up  a  reservation  of  19,129  acres 

4.60  4.60  -in  e.jiu  4.60  to  the  north  of  Alliance  wells  and  held  duS^'  th!  bit! 

.16  .16  .fr?  located  in  townships  21.  22  and  23 

2.60  2.60  —  5  4.00  2.10  ^4  weeK. 

3.40  3.60  -t-10  5.00  2.70  '  ,  v  «  This  program,  recommended  by 

.12  .12  -Hi  ..33  .12  Oil  and  the  comp^^^^^ 

==r  7-inch  lasing  to  3,735  feet  and  geolog  st. 

-  test  the  porosity  encountered  in  B^afleld,  will  be  under  the 

NOlGS  the  Dolomite.  supervision  of  A.  O.  Ames,  Inspec- 

o*  mines  for  Northwest  Terrl- 

.  Alliance  well  at  Antelope  Hille  lories,  who  will  assume  the  capa- 

$53.20  Over  1.5  feet.  All  values  are  which  Is  shaping  up  for  an  impor-  cHy  of  mine  manager  as  soon  as 


.  I,"  a...  a,ii,  ’  on.i.io  of  based  on  $35  gold.  tant  test  has  reamed  down  to  3,-  the  Government  accepts  his  resigna 

A  eavy  d  y  ahoiit  4-  This  hole  was  drillec*  parallel  to  424  feet  for  the  7-inch  casing  at  ^lon. 


_  oGoIlt  4.  IlllS  IIUIC  was  UllllBl  paiaiict  m  1.U»,  I-IUVU  UOOIUB  ttl 

penetrating  1®  depth  f  .  2g  completed  about  last  report,  but  had  been  held  up 

000  feet  is  now  in  operation  on  the  „„„  whGvi  rotnmi-d  tt  1 1  for  renairs  to  the  drive  .shaft.  The 


Profits  from  this  mill,  the  pre- 


000  feet  is  now  in  operation  on  the  i  which  returned  2.11  lor  repairs  to  the  drive  shaft.  The  sldent  stated,  should  quickly  re¬ 
property  of  Redwood  Gold  over  11  feet.  A  third  hole  company  reports  all  7-inch  pipe  P^y  Ibe  capital  outlay  and  place 

adjoining  Madsen  Red  Lake-  This  ,  g  no  wout  on  location  ready  to  run  the  property  on  a  self-sustaining 

drill  is  being  used  to  extend  the  gonjpjgtgj^  ljut  assays  are  not  yet  when  reaming  has  been  carried  to  basis.  The  profit  possibilities  on 
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pleted  to  depth  of  1,500  feet  by  the 
previous  drill,  that  being  its  maxi- 


The  shaft  is  now  down  below 
112  feet  and  an  advance  of  30  to 


3,735  feet. 

*  *  ¥■ 

Down  to  the  southeast  of  the 


the  estimate  of  $1,000  a  day  net 
are  by  no  means  small,  he  rdded. 
In  the  course  of  his  address.  Mr. 
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mUm  capacity.  The  new  drill  went  ^  week  is  expected  Ob-  300,000  acre  holdings  taken  up  Clglen  referred  to  his  previous 

to  work  June  17,  and  the  hole  Is  jg  535  (get  recently  by  McColl-Frontenac  Oil  comparison  of  the  showings  In  the 

now  down  roughly  1,600  feet.  The  _ ; _  in  the  area  south  of  Leduc,  Arthur  Beaulieu  area  with  the  sensational 

hole  is  spotted  to  seek  the  exten-  HKV’A-CADILLAC  GOLD  Verner,  of  Calgary,  has  taken  drill  hole  result  in  the  Orange  Free 

slon  Of  the  Madsen  ore  structure  tro..o.r>,!,iiii*„»  up  a  reservation  of  19,360  acres  In  State,  South  Africa. 


noie  IS  spoiieu  lu  seeK  me  caicu-  HE,V’A-CADILL4C  GOLD  01  Gaigary,  nas  taxen  on**  noie  result  In  the  Orange  Free 

slon  Of  the  Madsen  ore  structure  Heva-Cadillac  Gold  Mines  an-  “P  *  reservation  of  19,360  acres  In  State,  South  Africa, 

into  the  Redwood  ground,  which  Is  ^ounces  that  130  feet  of  core  from  ^o^vnehip  41,  ranges  22  and  23w4,  "A  careful  study  of  the  C  overn- 
expected  to  be  Intercepted  some-  Cadillac  Shear  in  drill  hole  <l®velopment  just  west  of  Buf-  ment’s  report,”  he  declared,  “will 


d”  n"'*  1m?  38-W  returned  gold  .alues. 

feet.  It  will  likely  be  some  little  The  ore  s 'ctlon  of  $7.70  across  true 


falo  Lake. 

Mr.  Verner,  who 


•  show  that  Beaulieu  r.rea  covers  al- 

understood  most  twice  the  30  miles  by  12  miles 
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REGC'OURT  gold  MIAES 
The  site  for  the  shaft  at  Reg¬ 


time  yet  before  the  hole  reaches  ,  ,0  .  .  at  vprticai  denth  couu®ctlons,  previous-  mentioned  as  the  dimensions  of  the 

its  objective  as  drilling  becomes  .  615  feet  comnares  with  an  in  operated  in  the  area  near  Innis  South  African  formation.  A-study 
more  difficult  with  greater  depth,  igrsggtion  of  $5  39  ^ver  7  feet  In  records  of  the  companies 

-  ’  A  Ml  G  ,  I  .  1  u  ’  -'Jay  1*  -A  and  the  Verner  Canuea,  operating  in  this  area  will  show 

DUMAB  GOLD  MIXES  “  fS%eTtical  Sis  sLle^S  twice  and  more  drill  holes  than 

"•'■  ,  ,  , 

Duverny  twp.,  as  le'Kinimended  by  ®  own  impiovement  in  both  grade  Kinsella  No.  14,  another  Im-  pany  alone  has  drilled  over  lOO 
J.  M.  Cohen,  consiiltiug  engineer,  and  width.  On  June  14,  the  3-com-  perlal  Oil  well,  stands  high  in  In-  and  those  in  a^i  area  Ipsq  fhan 

Two  trenches,  with  lengths  of  820  Partment  shaft  had  reached  a  terest,  as  new  tests  are  being  pre-  half  a  mllp  in  iPturth  who*  oh  u* 

and  over  700  ft.,  respectively,  are  fepth  o-  288  feet  on  the  incline,  pared  to  decide  the  value  of  oil  in  fhe  JrZeuSn  Horn  Se  ThoZ 

reported  to  have  been  put  in,  and  Level  stations  will  be  cut  at  360  this  gas  territory.  The  No.  14  -on  Lundmarir _ tho  n.whi  a 

several  parallel  shears,  in  a  north-  f®et  and  525  feet,  incline  depth  showed  oil  and  water  In  the  higher  to  ignore  that?”  ' 

westerly-southeasterly  trend,  have  und  lateral  development  commenc-  portions  of  the  Viking  sand,  and  lurr  Cohnop'o  *1  ♦ 
been  exposed.  Twxi  pits,  sunk  on  a  ed  on  the  latter.  later  In  the  lower  part  gave  a  rise  nrofit  of  tho  mtn 

wide  shear  disclosed  in  No.  1  trench.  -  of  400  feet  of  30  degrees  gravity  *70  Lp  *‘  1"®^““^ 

indicated  marked  flexure  in  the  REGC'OURT  GOLD  MIAES  oil.  fj®  P®*- 

shear,  and  it  Is  reported  that  quartz  The  site  for  the  shaft  at  Reg-  Casing  was  then  set  to  bottom  .  ’  ,7",?,  ”1’*’ 

lenses  up  to  10  Inches  in  width  are  court  Gold  Mines,  Ltd.,  has  been  at  2,048  feet,  and  the  Viking  sand  ava  lable  for  bulk  sam- 

noted  In  these  flexures.  A  pit  put  cleared  to  bedrock,  using  a  bull-  level  perforated.  This  gave  water  P  ^  and  testing  on  a  large  scale 

down  on  the  shear,  about  10  ft.  west  dozer  and  preparatons  are  'well  and  gas  at  the  first  test,  probably  i-rr  - 

of  the  No.  1  trench,  yielded  samples  under  way  for  sinking  a  three-  being  placed  too  high  on  the  cas-  DOVCfClirr  StAffS 

which  assayed  $3.08,  $4.23,  77c  compartment  opening  to  500  ft.  to  Ing,  and  the  well  was  re-cemented.  0|.  Maw  PrAMvam 

and  $1.92.  Of  particular  interest  establish  two  levels  aC  400  and  500  Lower  perforations  will  be  made  rwgram 

is  the  fact  that  this  sampling  showed  «.  A  road  has  been  built  from  to  reach  the  oil.  A  new  nroeram  aip,„p„a 

gold  values  to  be  associated  with  the  site  to  the  Louvicourt  River,  4^  «  «  drllUn^iTfl.  hop^  i 

coarse  pyrlte.  equipment  is  now  being  tak-  Moving  towards  interesting  .11*^  a«id  Minp/  aA?i^f  Dover- 

- -  en  in  to  the  property  by  a  barge  depth.  Shell  16-14.J  at  Jumping  witters  Gold  Mines  ^ti  th^w^t' 

XARBGO  GOLD  MINES  from  the  point  where  the  Mont-  Pound  reported  9,947  feet.  This  Thp  k  Jo  ’'est. 

Toronto  —  Nareco  Gold  Mines  real-Val  d’Or  highway  crosses  the  interesting  attempt  to  establiisU  ~,,h-*r°*i,*i  „  , f  carried  out  to 

reports  findings  on  the  group  of  river.  The  property  adjoins  east  the  field  as  commercial  as  in  La,.  ’  a  1“ 

claims  lying  southwest  of  Indyke  of  Bevcourt  Gold  in  Vauquelin  Lower  Blairmore,  which  was  top-  Kp*.„f  ®  **’*,.^°  80,p3 

Gold  Mines  an  important  mineral-  twp.  Shaft  labor  contract  is  ex-  ped  at  9,310  ft.  netween  some  of  the  widespread 

ized  zone,  carrying  appreciable  gold  pected  to  be  let  soon.  lyi  lyi  41  holes  which  on  the  main  lense  were 

values.  This  will  be  Investigated  The  underground  program  is  de-  At  a  depth  of  12,4  77  feet,  the  along  an  east-west  striking 

further  before  drilling.  A  diamond  signed  to  follow  up  Indications  had  deep  Imperial  well  at  Stolberg  ran  across  the  southern  part  of 

drill  will  start  work  immediately  in  a  series  of  28  drill  holes  which  into  formation  trouble  faulting  th®  Property. 

on  the  northern  group  where  the  revealed  good  structural  condl-  back  from  the  Madison  to  the  Fer-  ,  PJ*  J°  J“®  present  campaign,  44 
dyke  zone  of  Coloniac  Yellowknife  tions  and  returned  some  gold  nle  After  a  directional  survey  completed  by  pre¬ 
enters  the  Nareco  property.  values.  the  company  decided  to  deepen.  ^^0“®  owners.  Two  heavy  machines 


been  exposed.  Twxi  pits,  sunk  on  a  ed  on  the  latter, 
wide  shear  disclosed  in  No.  1  trench,  7”^  ; 

indicated  marked  flexure  in  the  REGC'OURT 
shear,  and  it  is  reported  that  quartz  The  site  for 
lenses  up  to  10  Inches  in  width  are  court  Gold  Mine 
noted  In  these  flexures.  A  pit  put  cleared  to  bedre 


coarse  pyrlte. 

XAREGO  GOLD  MINES 


court  Gold  Mines,  Ltd.,  has  been  at  2,048  feet,  and  the  Viking  sand  avaHab 

cleared  to  bedrock,  using  a  bull-  level  perforated.  This  gave  water  **  ^  testing 


On  New  Program 

A  new  program  of  diamond 
drilling  has  been  started  at  Dover- 


enters  the  Nareco  property.  values.  the  company  decided  to  deepen,  ^^0“®  owners.  Two  heavy  machines 

— -  - and  the  hole  was  reported  hot-  “ow  In  operation  and  company 

BOUZAX  GOLD  MINES  ’  WINGAIT  GOLD  MINES  tomed  at  12,593  feet.  reports  adequate  finances  for  the 

Annual  report  of  Bouzan  Gold  Reports  are  to  the  effect  that  lyt  44  j|i  work. 

Mines  showed  that  sale  of  900,006  Wingait  Gold  Mines,  adjoining  The  test  at  Keho  Lake  of  Okal- - 

treasury  shares  netted  company  east  of  Wasa  Lake,  cut  encourag-  ta  Oil  Company  which  was  spud-  More  Drill  ReSultS 
$100,006  and  at  company  fiscal  ing  conditions  In  hole  drilled  140  ded  on  June  3  last,  had  reached  a  C  j  CU  ‘xx  J 


WINGAIT  GOLD  MINES 

Reports  are  to  the  effect  that 


Mines  showed  that  sale  of  900,006  Wingait  Gold  Mines,  adjoining 
treasury  shares  netted  company  east  of  Wasa  Lake,  cut  encourag- 


year  end.  February  28,  there  re-  ft.  from  hole  19.  Visible  gold  was  depth  of  1,366  feet  at  latest  re¬ 
mained  $55,073  cash  in  hand.  reported  Intersected  at  663,  670  nort  It  was  exnected  to  reach 


Foi^  Sherritt-Gordon 


lined  $55,073  cash  in  hand.  reported  Intersected  at  663,  670  port.  It  was  expected  to  reach 

On  recommendations  of  A.  J.  and  681  ft.,  and  from  728  to  777  around  1,600  feet  in  a  faw  days.  Sherritt  Gordon  Mines  advises 

Ijeckell,  consultant  engineer,  an  ft.,  the  hole  went  through  rhyo-  41  ¥  4$  that  drill  hole  No.  59  in  the  lower 

I  agreement  was  entered  into  with  nte  porphyry.  Hole  19,  drilled  a  b.  C.  Jones,  general  manager,  "A”  orebody,  previously  reported 
Hosco  Gold  Mines  for  purchase  of  year  ago,  returned  intersections  of  says  Homestead  Oil  and  Gas  holds  to  have  cut  151  feet  averaging  2.41 
300  acres  of  additional  property  $12.70  across  15  ft.,  and  $22.77  one-half  interest  In  6,400  acres  In  per  cent  nickel  and  .80  per  cent 


on  the  dip,  south  of  Cadillac  shear  across  5  ft. 
zone,  in  Joannes  twp.  The  main  - 

structure  of  the  shear  crosses  the  STANDARD  GOLD  RESUMES  completed  for"  drl 
holdings  east-west  for  some  4,280  a  new  program  of  diamond  _  these  holdings, 
ft.  Drilling  has  shown  this  shear  drilling  has  been  started  by  Stan-  previously' 


Princess  field  and  is  acquiring  ed-  copper,  has  had  the  ore  length  ex- 
ditlonal  acreage.  Plans  are  being  tended  to  246  feet,  with  the  aver- 
completed  for  drilling  of  a  well  age  grade  being  1.7  per  cent  nickel 


and  .63  per  cent  copper.  Hole  No. 
reported,  the  34,  located  100  feet  east  of  No. 


to  a  dip  north,  at  the  centre  of  the  dard  Gold  Mines,  Ltd.,  with  the  Homestead  company  holds  interest  48  and  100  feet  north  of  No.  55, 
property.  To  date  eight  di-m  holes  first  hole  going  down.  The  pro-  ^ther  companies  In  South  was  stopped  in  ore  at  946.7  feet, 

have  been  completed  and  three  perty  comprises  969  acres  In  one  prjncess  Syndicate,  headed  by  the  From  405  feet,  to  946.7  feet,  a 
abandon®d.  Eight  P^us  short  ^oup  adjoining  east  of  New  Bid-  California  Standard.  This  syndl-  distance  of  641.7  feet,  the  hole 
drill  holes,  2,561  ft  were  lamaque  Gold  Mines,  and  west  of  jg  financed  to  drill  four  wells  averaged  1.63  per  cent  nickel  and 

I  compl6t6d  Elong  500  ,1  S  Drournsqu©  Gol^  Min6S.  The  pro*  .  *00*  vmiHi  nffs  nf  5.040  acres.  I  .79  nar  /.ont  /,Ar,r,£,r  HTwa  iyiai-a 


completed  along  600-ft.  length  of  Droumaque  Gold  Mines.  The  pro- 1  .  ,  T  ^  .a.- „  f  5  040  acres 

200  ft.  depth.  perty  lies  astride  the  south  contact  P"  test  uuiuius  . _ 

The  company  also  holds  1,200  of  the  Bourlamaque  granodiorite 
acres  in  Ligneris  Twp.  Values  in  batholith,  and  a  strong  shear  has 


drilling  have  been  encouraging. 


LUC  Ajuui  lauiaquc  ttiiuuiui  luc  ^  l|.  mi 

Values  in  batholith,  and  a  strong  shear  has  CSilindn  rllH  TlOn 


been  located  In  the  greenstone  off 
the  contact.  First  holes  are  plan¬ 
ned  to  test  the  area  between  the 


RUGGED  BED  LAKE  ned  to  test  the  area 

Toronto  —  Colin  A.  Campbell,  shear  and  the  contact. 

who  is  directing  operations,  advises - 

the  condition  in  which  ore  occurs  BARGOLD  MINES 

on  Rugged  Red  Lake  is  Identical  Toronto  —  Bargol 

with  Campbell  Red  Lake.  nounces  that  negot 


to  test  holdings  of  5,040  acres.  .79  per  cent  copper.  Two  more 

- holes  on  the  “A”  anomaly  gave  63 

Callinan  Flin  Flon  averaging  .77  per  cent  nickel 

.  0*  w  I  and  .33  per  cent  copper,  and  45.5 

Cuts  Copper  values  feet  averaging  .9  7  per  cent  nickel 

- T  J  1.,  ,.1  P®*"  ®®*iJ  copper.  A  hole  In 

Toronto  A  deep  drill  hole  fjjg  "E"  anomaly  gave  89  feet  aver- 

puf  dawn  by  Callinan  Flin  Flon  aging  .66  per  cent  nickel  and  .27 
Mines  to  eheck  results  fiom  a  pre-  pep  cent  copper, 
vious  hole  drilled  In  1944  has  giv- _ _ 


Drilling  has  disclosed  four  shear  been  completed  with  Bartec  Min 


B,4RGOLD  MINXES  DRILLING  h“le  drilled  In  1944  has  giv-  ce‘^cupper____ 

Toronto  Bargold  Mmes  at,-  ^  encouraging  results,  and 

mnees  that  negotatlons  have  indicated  presence  of  a  sub-  UlVerSItlCd  KOpOrtS 
en  completed  with  Bartec  Min-  gfantial  copper  orebody,  with  some  NcW  Indlll  La 


zones,  of  which  two  were  not  found  ing  Co.,  a  subsidiary  of  Teck  ^  j  „  ^  ^  1^ 

AA  oiirfoAB  flnlH  values,  over  ap-  Hnahes  fiold  Mines,  for  the  nur-  ”  .7.  ,  _ .  ^ 


preciable  ' 
In  all  four 


intial  copper  orebody,  with  some  NcW  Indin  Lake  Find 

1C,  and  traces  of  silver  and  ^Id.  Toronto  —  Some  samples  of 
irther  drilling  will  be  needed.  quartz  liberally  sprinkled  with 
The  drilling  is  being  done  about  coarse  free  gold  have  been  receiv- 


in  all  four.  occupy  lots  46  and  47,  Barraute  s:oia  nave  oeen  receiv- 

Arrangements  have  been  made  xwp.  This  purchase  has  been  50  ft.  CalUnan  Flfn  Diyersifi^ 

for  a  second  drill  which  will  drill  made  for  100,000  shares  of  Bar-  ahoL  4  500  f?  north  Interests  (Canada)  Limit- 

_ _ A  ...III  AAnAoxvfrafert  nn  _ )ava1v.  FIoH,  and  abOUt  4,50U  It.  nortn  g.  .  nomnanv’s  Indin  Lakn 


lieauiieu  ueis  i  n.Tiirctii-  ent  in  tesuiig  lue  piuiicnj'  nn-u..  -  .  “  *hrpp  claims  rem 

Beaulieu  Yellowknife  Mines,  has  been  known  for  several  years  only  smelter 

Ltd.,  has  received  payment  cover-  f^e  Jackson  claims.  J"””*  company  s  smelter. 

Ing  60,000  shares  at  50  cents  a  ■ 

share,  being  balance  of  stock  under 

option  at  this  price,  together  with  Oil  PrOdllCTlOII 

an  additional  30,000  shares  at  75  WrUGe  WII 

cents  a  share,  under  agreement  _ — — — — — 

UNITED  SMIES 

- - -  (Supplied  by  Parkinson,  Joncas  &  Co.  Ltd.) 


CrudeVil  that  the  new  vein  will  prove  of 

4,768,010  bbls.  142.160  bbis.  ^rnTu^ 


PICKLE  CROW  NET  OFF  j  June  1  Daily  Average 

Toronto  —  Pickle  Crow  Gold  Crude  Oil  Crude  Oil  Increase 

Mines  reports  net  earnings  of  $304,-  4  910  170  bbls.  4,768,010  bbls.  142,160  bbls 

410,  equal  to  10  Jents  per  share  Daily  Aver.  Prod.  U.S.  4,9iu,i tu  od 

for  1945,  compared  with  $466,770  Same  Week  Last  Year  4,851,050  bbls. 

or^l5%  cents  a  share,  the  previous  59,120  bbls. 

Net  working  capital  stood  at  $1,-  ,  „  ,  ,,  ToA..Dr«  i  limp  8  1946 .  745,995,199  bbls 

033,925  compared  with  $954,954.  Total  Production  January  1— June  8,  760.583.950  bbls 

Tons  milled  totalled  $60,277  for  a  Same  Period  Last  Year . .  . . 


aims  removeu  gj  ^jje  main  ore  zone, 
i  smelter.  Latest  word  from  the  property 

advises  that  two  drill  holes.  Nos. 
30  and  31,  have  been  drilled  under 

*  this  surface  showing,  and  these 

*  cores  showed  free  gold.  They  will 
not  be  assayed  until  they  have 
been  examined  by  Dr.  Wright. 
The  holes  were  drilled  125  ft. 
apart,  and  from  present  indlca- 

Daily  Average  tions  officials  are  of  the  opinion 


59,120  bbls. 

1 — June  8,  1946 .  745,995,199  bbls. 


recovery  of  $1,291,180  compared 
1  with  $1,453,312  recovery  from  63,- 
1388  tons  in  1944. 


Decrease  from  Last  Year .  14,588,751  bbls. 

crude  Oil  Stocks  June  1.  194  6  . 

Crude  Oil  Stocks  May  26.  1946 .  222,214.000  bbls. 


WRIGHT  DROPS  OPTION  Crude  Oil  Stocks  May  26,  . .  ’  ’ _ 

Wright  Hargreoves  Mines  has  »oq  aqo  i,i,lg 

dropped  Its  option  on  the  Hons-  Decrease  from  Last  Week .  ’ _ _ 

berger  group  of  claims  lying  east  .  ...  , 

of  Chlmo  Gold  Mines  In  Vauquelin  Crude  Oil  Stocks  One  Year  Ago .  2J4,07»,ouu  oois. 

Twp.  The  option  was  let  subject  - -  os  917  non  hhU 


A  crew  has  been  put  to  work  on 
company’s  holdings  at  Chaleo 
Lake,  not  far  from  Indin  Lake 
group,  and  on  which  gold  show¬ 
ings  have  been  found  in  prelimin¬ 
ary  surface  exploration.  Diversi¬ 
fied  also  has  a  crew  at  work  on  a 
copper-zinc  property  in  the  Nor- 
metal  district,  on  which  prelimin¬ 
ary  surface  trenching  had  given 
encouraging  results. 

BUFFALO-CAN.  REPORT 
Toronto  —  Annual  report  of 
Buffalo  Gold  Mines  for  year  1945 
shows  cash  of  $33,272  and  shares 
In  other  mining  companies  of 


be  completed  by  June  15  after  Gasoline  Stocks  May  25,  1946, 
which  a  magnetometer  survey  was 

to  be  undertaken  and  a  minimum  Decrease  from  Last  Week.  . 
of  5,000  ft.  of  drilling  completed. 


Gasoline  Stocks  May  25,  1946 .  95,769,000  bbls.  ^  holding  of  over  100,000  shares 

- of  Delnite  Mines,  and  will  con- 

Decrease  from  Last  Week .  522,000  bbls.  tlnue  the  policy  of  actively  engag- 

- ing  In  development,  states  presi- 

Gasoline  Stocks  One  Year  Ago .  88,275,000  bbls.  dent  F.  G.  Simpson. 

CANADA.  Holdings  of  company  Include 


'.28  ORL-^C  BED  L.4KE 

•6"  Orlac  Red  Lake  Mines  advises 
.’tj  that  drill  hole  No.  39,  one  of  a 

IM  series  of  holes  being  drilled' close  Week  Ending  June  3,  1946. 
to  the  shaft  site,  retun  ed  29  'eet  of  Week  Ending  May  27,  1946. 


LStarvatt  . 

I  Steeloy  ...«. 


ore  averaging  $6.65.  Included  In 

this  was  a  length  of  9.5  feit  as-  Decrease  from  Last  Year . 

savina  $12  96,  of  which  3.5  feet 

assay^  $38.60  and  also  Including  Daily  Average  production  Same  Week  Last  Year. 


Holdings  of  company  Include 
Dally  Average  300,000  shares  of  Buffadlson  Gold 
Crude  Oil  Mines.  An  Interest  In  30  mining 
19,353  bbls.  claims  in  Tlblemont.  Que.,  formed 
19,667  bbls.  Into  Tiblemont  Goldfields,  was  ae- 

- quired.  Prospectine  work  has 

304  bbls.  been  carried  on  in  Vlllebon  Twp., 

-  Que.  More  work  will  also  be  done 

21,842  bbls.  on  Opawica  claims. 


Slock  Exchange  Record— Montreal  and  Toronto 


UNLISTED  SECURITIES 


Week  ending  June  25,  1946 - 


ALitibi  (new)  ... 
i.'O.,  Itt  pref.  tnew).. 
i^o.,  kno  pret.  (newt 

Aca6ia*Atlfir.tic . 

pret . 

Acme  dove  . 

i-o,,  prel . . . . 

Agnew  £»Lrpat8  .  . « . . 

i>o.,  pret . 

Algoma  btcel  Ccrp . 

4-0.,  pref . 

Aluminium  Ltd . 

Alco,  pref  . 

^o.,  pref.  (newt . 

Amalgamated  h  lectric 
Anglo  Can.  Tel.,  pref 
Ac^us  Corp 

i-»o.,pref  . 

T.O.,  warrants . 

Asbestos .  . 

Assoc.  Tel.,  com . 

i-o.,  pref.  . 

Ashdown  i.arclvare.  .  . 
bathurst  Paper,  “A".  . 
Leatty  Bros.,  “A”  com. 
Do.,  “b”  com 

Bell  Telephone . 

B^rtrem  &  Lons.  “A” . . 

Do.,  *‘b” . . 

Eiltmore  Hat  (new>.  .  .  . 

Do.,  *'A’*  (new) . 

Do.,  “b”  mew) .  .... 

Blue  Bcibbor.  . .  . 

Do.,  pref . 

E  lue  1  op  Brewery . 

I  rantford  Cord . ,  com 

Do.,  pref . 

t  razilien . . 

Brewers  &  Distillers 

B.A.  B  ank  Note . 

B.A.  Oil . 

Do.,'*b” . 

B.C.  F  ackers,  “A” . 

Do..*‘b” . 

B.C.  Tower,  “A” . 

Do.,*'B"  . 

truck  Silk . 

Building  Prod . 

Burlington  Steel . 

Caldwell  Linen.  . 

Do.,  let  pref . 

Do.,  2pd  pref  . 

Calgcry  Power  .  . 

Can.  Breed . . 


Frev.  Kigh  Low 
Close 

*0/4  20  H  19 

19  19  18^4 

39  38‘s  .. 

22»i  22V^  22’4 

1C8K  106  105 

24Vk  .. 

107H  .. 

384  39 
115 


-1946 - Current  | 


Sales  Bid  Ask  High  Low 

11942  ..  ..  22?4  14 

12287  ..  ..  214  18  4 

50  ..  ..  40,4  38 

445  ..  ..  23  4  204 

50  ..  ..  107  105 


MacKinnon  Steel .  h  9 

Do.,  pref .  80 

Maple  Leal  Cardens _  50  52 

$5  00  Lo.,Fref .  117-  121* 

$1,00  Maple  Leaf  Niilling .  154  I6 

I  Lo.,  pref . .  224 

$6  50  Do.,  rights . 00 


- - Week  ending  June  25,  1946 - 

Frev.  B.igh  Low  Fhce  Sales 

Close  Change 


^  ITirnlsIud  hy  A.  J.  PATTISON,  Jit.  A  CO. 

LlMI’l'Kl),  lto,>nl  Hank  HUIk.,  rotuiilu. 
®  ®  ^  (Subject  lo  cunririnntion  aiul  cliunge) 

Hid  Asked 

■■■■■■■  '  ■  Acudia  .\pls.  (.0111.  il.ol)  11.2.">  I 

1946 - Current  I 
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Canadian  Active  Bond  Prices 


$1.20  Massey  Harris 


23 

22*4 

ilL 

—  1*4 

515  .. 

26 

20 

100*4 

100 

—  *4 

30  .. 

103 

215 

216 

214 

—  1 

90 

..  23J 

131 

105 

101 

105*2 
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2'6I4 

26  ?s 

1675  V, 
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19 
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100>« 

99)4 
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..  105 

99 
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2*4 
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32 

32 

31)4 
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1748  .. 

35 

30 

10)4 

18  4 

70 

73*, 

16)4 

16*4 

15)4 

793  ; 

17*4 
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22U 

23 

22*4 

+  "ii 

-016 

..  24 

19 

50 

48’4 

5  .. 

51  , 

43 

46 

46 

195  . . 

..  45 

3ft 

134  134  13 

234  33^  234 


13 

57 

12*4 

—  >3 

55  .. 

..  14 

.  .  60 

57 

$2  5'J 

40 

41) 

Int. 

13’ 1 

13'-; 

+’  Yu 

25  V. 

..  17 

.50 

27 

27)4 

$I  30 

22*1; 

23 '.4 

22)4 

-r”^4 

10191 

30’4 

25 

Int 

16 

16)4 

15)4 

571  .. 

16*4 

13 

Int. 

28 

28 

312 

29'4 

22 

$1  .00 

27)4 

28*4 

27)4 

—  % 

2845 

.  28)4 

2S 

$1.00 

lOK 

II 

10)it 

+  h 

3635  . . 

11 

10 

16)4 

17 

16 

-  H 

2813  .. 

17  4 

1ft 

i®?4 

11 

lO's 

3635  . . 

..  11 

10 

34 

.’3 

32 

—  2 

391  .. 

35 

27 

$I  60 

4, '-4 

4?, 

4 

_  v„ 

7831  .. 

5*4 

3’ a 

19%  28 

35  344 


Do.,  “A”  . 

.  .  108  108 

IS 

Do.,  "B”  pref . . 

.  .  £0*4  79)4 

79 

— 

1*4 

100 

Can.  Cement  . . 

22*-;  22»4 

21-’* 

— 

)■; 

2711 

Do.,  pret  . . . , 

.  152  151 '4 

151 

—  1 

1 

664 

Can.  Cycle,  p.ref. 

110 

Can.  I  orcinr.s  “A”.  . . . 

28’  29 

28)4 

+ 

150 

Do.  “L” . 

50  50 

10 

Can.  Iron  Foundries.  . 

21  .1 

285 

Do.,  pref  . 

15*4  IS', 

15 

— 

)* 

70 

Can.  Nor.  Power  . . . 

12  12 

135 

Can.  Peckers,  “A” . 

43  44 

43 

+  1 

i 

65 

Do.."E” 

19*4  20)4 

+ 

V, 

420 

19 '.4  20 

I9'a 

1435 

Do.,  pref 

51  51 

SO 

— 

)4 

395 

Can.  Wire  &  Cable,  “A”.  96 

Do.,  *B** .  30  294  294 

Do.,  pref . .  107  4  107V'3 

Can.  Bakeries.  . .  104  114 

Do.,  pref .  1054 

Can.  Breweries .  26  26 

Do.,  rights .  24 

Can.  Bronze . .  50  52 

Do.,  pref . .  109 

Can.  Canners .  31  30ta 

Do.,  1st  pref .  31*4 

Do.,  2nd  pref  .  30''4  304 

Can.  Car  6s  Foundry. .  .  .  17*^  174 

Do.  pref.  (new) .  354 

Do.,  class  “A” .  22  22 

Can.  Celanese .  67  67 

Do.,  rights . .  23*4 

Do.,  pref.  (new) .  434  43‘* 

Can.Convert.,  **A’*  (new)  184 

Do.,“B”inew) .  11*4  11*i 

Can. Cottons, com.  (new)  40  48 

Do.,  pref.  (new) .  31 

Can.  Dredge  &  Dock  .  .  284  29 

Can.  Fairbanks,  pref ... .  155 
Can.  Food  Prod.  (new'. .  20*,«  20*-^ 

Do.,**A”  (new) .  23*^  234 

Can.  Foreign  Invest  . .  37  364 

Can.  Gen.  Elec . 275 

Can.  Gen.  Securities  .20 

Can.  Ind.  Alcohol.  “A”.  22*4  334 

ro.,“B” .  194  22*4 

Can.  Locomotive  (new)  37  364 

I  Can.  Oil  Co.  (new) .  17*4  174 

Do.,  pref .  184 

Do., pref.  (new) .  107*3 

Can.Pac.Rly .  22  214 

r  Can.  Shipbldg.,  *'B”  o 


31*i  314  304  —  1 

30^/  30*4  294  —  1 

17*^  174  16^8  — 

35*^  . 

22  22  21*'i  — 

67  67  65 

23*4 . . 

434  43‘i  43  —  5 


28U  29  26 

155 

20*>.  20*^  20 
23*.i  234 
37  36*^  . . 


22*4  334  21 
194  22*4  184 

37  364  35 

17*4  174  '7 


214  204  —  1 


i  v>Bii.onipoiap., 

f  Can.  Wallpaper,  ** A”  .  24*^  25*3 

}  Do..“B” .  24 

Can.  Wineries .  10 

Can.  W.B.  Boxes.  “A”.  28  274  .. 

Carnation  Co.,  Ist  pref. . 

Circle  Bar  Knit . 24 

Cockshutt  Plow.  ....  .  16*^  16%  16*-: 

Cons  Bakeries .  20*4  204  20 

Cons.  Min.  &  Smelt .  99*/f  99  96 

I  Consumers  Gas .  .  . .  1794 

l  Consumers  Glass .  50  50  48 1 1 

Cos.  Imperial  Mills .  31*4  31*3  31 

Crown  Cork  6s  Seal .  50  51 

Crows  Nest  Coal .  484  484  ^7 

Davis  Leather,  *  A” .  334  334  33 

Do..“B” .  154  16  15*^ 

Distillers-Seagrams  ....  121  123  1214 

Do.  (new) .  25®i  25  4  234 

Do.,  pref .  119*4 

Dom.  Anglo .  75 

Do.,  pref .  110  HO 

Dominion  Bridge .  43  434  ^2 

Dom .  Coal,  pref .  224  22'’4  22 

Dom.  Dairies  .  114  13  HH 

Do.,  pref .  354  •  , 

Dom.  Foundries .  32*i  324  31*i 

Dom.  Glass  (new) .  50  50*8 

Do.,  pref.  (new) .  4i  41 

Dom.  Magnesium .  11  H  104 

Dom.  Malting .  30  30 

Do.,  pref .  107 

Dom,  Scottish .  6  6 

Do.,  pref  .  50 

Dom.  Steel  8k  Coal,  20*/'3  21  20 

Dom.  Stores .  28  284  27*’^ 

Dom.  Tar  .  28  28  4  28 

Do.,  pref . 1104 

Dom,  Tar,  pref.  (new).  25  25 

Do.,V.T.  (new) .  28  28*4  274 

Dom.  Textile .  107  108*4  106 

Do.,  pref . .  182  • 

Dom.  Woollens .  18*4  19  184 

Donnacona  144%  1024  102‘'4  1024 

Dryden  Pap>er .  17V3  17  16 

East  Kootenay  Power.  .  4  3 

Eastern  Steel  Prod .  (new )  134  H  ^  134 

Easy  Washing  Machine.  15  15*4 

Electrolux  Corp .  2)  114  21 


24'^ 

24 

10 

25*4 

-f 

1 

223 

!  Y  '  10 

ii’4 

25)4 

25 

16*4 

7 

28 

27 ',4 

— 

)4 

25  .. 

30 

27 

24 

24 

1S'« 

IftL; 

16 ’--4 

16*4 

410  .. 

19 

20)4 

20)4 

20 

260  .. 

22 

17 ’4 

99  U 

99 

96 

i 

2624  . . 

10.3 

179)4 

180 

17ft 

-f 

123  .. 

188’ 4 

161 

50 

50 

48T8 

— 

140  .. 

50 

41*4 

31U 

31*, 

31 

4* 

H 

115  ... 

32 

30)4 

50 

51 

1 

.31  .. 

50 

48 

48)4 

48)4 

47 

— 

1*4 

19>  .. 

50 

29*4 

331-4 

33)4 

33 

891  .. 

34 

15)4 

16 

15*4 

— • 

?• 

95 

16)4 

13*4 

122 

123 

121*4 

4- 

1 

165  .. 

130 

2.53  i 

25*4 

23  V4 

.4- 

2200 

35 '.4 

23  >4 

n9'4 

...  115 

120 

U9'i 

107 .. 
364  37 

164  174 

1004  1014 


216  1814 

23!^  224 


$7  00  Do.,  pref.  (new) .  30  3fl 

McColl-Frontenac .  25  25 

$5  00  Do.,  pref .  1064  106» 

$8  00  Mitchell  Co.,  J.  S .  82 

$6  03  Mitchell,  Robert . 31 

Modern  Container .  55  59 

60  Do.,nref  . 107'.< 

$2  75  Molson’s  Brew  364  37 

Monarch  Knitting  mew)  I64  17 

*♦  50  Do.,  pref.  (new)  IO04  101 

Montreal  Cottons  (new)  15  15 

80  Do.,  pref  (new}....N.  40 

Int.  Montreal  Loan .  45 

Mont,  i^ocomotive .  21 4  2i 

.60  Montreal^.  H.  iisPower.  194  20 
^*1  00  Do.,  .>Vo  notes  .  50 

Int.  Montreal  Telegraph  .  .  51  51 

^^ontreal  Tramways _  38 

^8  00  Moore  Corp  .  80  81 

MDo.,“A”  prel  .  .  .  318  .. 

^^Do..  “B”  pref .  360 

60  Morrison  Brass .  64 

Murphy  PainU,  com  .  33  33 

Uo.,pref . 1054  105* 

c,.  .  514  52 

5J  Do.,  pref  .  51  52 

-national  Grocers .  21  21 

•  1  J?  ^.*^o..pref .  30  30 


184  184  18 

30  30  29V  a 


17  364 

74  164 


318 

360 

64 

33  33 

1054  1054 
514  52 


niw  Allens  81.  Cuthariiics  I'nils. 
high  Low  Div  Toronto  InlU.  . 

12  5  11  SO  Niitloiial  . 

■n  xs  no  Anglo  Can.  Trl.  "A"  0>in.  . 

52  uu  pjj 

■  7Q  Aslidown  (lardware  . 

174  144  Int  ItPUiihaniois  L.  H.  A  P.  Com. 

•jgi-,  17  llrinton  I’rti-r.  Carpet  . 

•1  SO  -fiS  11.  P.  tiiaalrlch  Com . 

71  I4'i  It.  i:.  Sugar  .  .  . . 

33H  28W  It  25  Hrltish  America  Assee . 

26H  lAti  Int.  llrltUh  Mtge.  A  Trust  . 

lOetl  1041.4  $®  00  llroekvllle  Trust  . 

82  76  Int.  Calgary  Power  ;'>%  Pfd . 

33  4  27'4  Int.  Cun.  Life  Assce . 

S9  $1.20  Can.  Airways  . 

10714  $S  so  Can.  Col.  Air . 

37  79U  $1  00  Can.  Plre  Insuranee  . 

1814  ItV4  Can.  .4  Korelgn  Sec.  Com.  .. 

101V4  9914  $5  00  t;an.  (iniernl  Invest . 

Int.  Can.  Indemnity  . 

Int.  Can.  Industries  New  Coni.  . 

’5  $1.2$  Can.  Industries  Pref . 

”  ‘J,  .  y  ■  Can.  Ingersoll  Rand  . 

f*  9  Can.  Investors  Corp . 

5®  luvest.  Fund  . 

92  Can  .Maeliinery  (yim . 

320  278”*  17 '’f'' . 

360  348  17.00  ^Vest.  Nat.  Gas  L.  H. 

34  '’OW  '  '  80  ^  . . 

106'4  $5  50  or  .  *"  "• 

55  4a  «5  nn  *  1  .  I’fd . 


.18.(111  I  High  Low 

I7..‘.0  19.7,'.  I  lui  ....  Dom.  of  t 

I2.7.'>  13.2.'.  *101114  99\  I  *0111.  of  ( 

.It-UO  lUlH  ...  Dom.  of  1 

18.00  17..MI  I  loal^  10414  Doin.  of  ( 

3,00  0..'>0  10414  ....  Doni.  of  ( 

90. INI  104  1024'.  Doni.  of  t 

ul’i'IIIi  iiinno  >•)•>'.*  Dom.  of  ( 

a-'ll  *  lO.'ils  IlIj'.S  1)0111.  of  t 

"  190.00  I';':;  :;f ; 

ii:i;jr;:;c 

'4.00  6.0(1  "J  I' 

1 '.a  4 -.0  **’•'  “  Doni.  ol  t. 

tool*  101'*.  Dom.  of  t. 

16(10  17  00  Doni.  of  1. 

l.'>.'i.'00  *  I®a  991,  Dom.  of  ti 

23.7.‘i  24  ,.0  1  09''.  los  s  Doin.  of  C 

18.'>.00  nan,  ...  Doin.  of  C 

67.00  7t.no  108  1931(1  Dom.  of  t; 

8.00  8.7.'»  19.1  . . .  Dom.  of  C 

.')..">0  ,'>.7.">  lUT)  ...  Dom.  of  t; 

lfi..'iO  19.30  lOn-H  9914  Dom.  of  C 

1.3.09  It. 00  loj  999.  Dom.  of  C 


I2.7.'>  13.: 

.31.00 


GOVERNMENT  BONDS 

lot. 


Bute 

Du. 

Maturltr 

Bid 

Asken 

of  Can.  . 

2 

J  Gift 

De. 

L5,  1948 

1(8):)% 

of  (ian. 

>  *4 

M  N 

My. 

1,  1917 

10®  H 

I0U'« 

of  Can.  . 

.M  S 

Ma. 

1,  1948 

llll-« 

1U2>V 

of  Lull. 

3 

J  lit.) 

Ju. 

1.".,  31)-.',  I 

103*,  a 

JIM> 

uf  Lan.  . 

3‘4 

.M  NLA 

No. 

13,  48-.', 1 

1(1.1*., 

I04U 

of  Lan.  . 

3 

A  Q 

JCt 

1,  49-32 

1**3;* 

101'> 

of  Lull.  . 

4 

A  013 

(K*. 

13,  47-.'i2 

103  <4 

I03\ 

of  Lull.  . 

3*4 

I-  A 

Ff. 

1,  48-32 

1  ().,  *,-% 

IIL.  \ 

of  Lull.  . 

3 

.M  .S 

Mh. 

1,  3’2-.'>4 

1(13', 

Ift(i  \ 

of  Lull.  . 

3 

J  II 

Ju. 

1,  30-33 

HU',. 

ift.v\ 

uf  Lull.  . 

3 

■M  N 

No. 

1,  33-38 

108 

JU(i”4 

of  Lan.  . 

4 ‘a 

M  N 

N<». 

I,  40-.', 6 

101', 

1(I2>h 

of  (.Ull.  . 

4>il 

•M  N 

No. 

1,  47-.'.7 

103 

I04'a 

uf  (.all.  . 

3 

M  N 

My. 

1,  19.'>7 

lO.'i 

lfto’'4 

uf  (^Hil.  . 

4 

M  N 

No. 

I,  48-38 

108 

BHi  ^ 

of  (.an.  . 

3 

J  1) 

.In. 

1,  .',;t-.'.8 

10o‘4 

of  (.an.  . 

3 

J  J 

Ju. 

1,  .'ifi-:>y 

104’, 

lU,V,‘n 

of  (  an.  . 

3 

J  II 

Ju. 

1.  37-811 

104 

of  (;an.  . 

4 

M  N 

No. 

1,  49-.'<!) 

108', 

lUlt 

of  Lun.  . 

J  1) 

Ju. 

1,  38-(>8 

108 

lUO^ 

of  Lan.  . 

3 

M  S15 

I’c-rpftiial 

103', 

I('4\ 

of  Lull.  . 

3 

1-  A 

Fr. 

1,  1%2 

lopv, 

of  Lull.  . 

3 

M  N 

Apr. 

1,  PJIk) 

101 

lUoVft 

of  Lan.  . 

1’** 

M  N 

Ni>v. 

1,  I'.LiU 

1(10-'', 

10|$H 

of  Can.  . 

3 

.M  b 

.Sfp. 

1,  61-bft 

101’, 

io:>\ 

RAILWAY  AND  NAVIGATION  BONDS 


51  45 

21  ISU 
3014  30 « 


L'o.,  pref  .  . . 
Ogilvie  Flour 
I  Do.,  pref  . . 
I  Cnt.  hteel  Prod 
Do.,  pref 


35  35' 

180  102 
22 
120 


108  Vj 
82 '4  78 

25 '4  14  4 

155  133 

no'ii  .. 

29  >4  26 

50 

22'4  14’4 
IS'i  i3H 
1414  9J4 

44  3314 
224  17?i 

23  I7'i 


!  Do.,  pref .  20 21 

w  Ottawa  Car  .  6  6 

51  en  ‘  Ottawa  Electric . .  81  '  i 

»1  50  Ottawa  L.  n.  &  Power.  t8'4  18'-j 

“9  Do.,  pref . 10214  10214 

■  ■  ■  Page  Hersey  Tubesinew)  33  33 

t/cn  Penmans  Limited .  8014  80 '4 

55  Do.,  pref .  150  150 

52  50  Peoples’ Credit .  8>4 

•  Photo  Engravers .  27*4  25*4 

Ve  nn  Powell  River .  3214  3314 

55.00  Power  Corp .  IS '4  1514 

$1  50  Pressed  Metals .  20 

$1  50  Price  Bros .  6814  66W 

*"t'  Do.,  pref .  too  9914 

09  Provincial  Transp .  16’4  17 

Xt  sS  „  Do.,  rights .  1,70 

**  50  Purity  Flour .  13  13 

51  n-  Do.  com.  (new) .  6*4 

»■  00  u„  _„r  rasi  tau 


23  —  214 

1834  —  1*4 


150  150  ..  _ 

8>4 . 

27*4  25'4  .  ■  —  1?4 

3214  3314  32  +  1 

IS'4  1514  ^*'4  —  H 

20  .  .  _ 

68I4  66W  66  —  2 

100  9914  •  ■  _ 


8's  6'4 

83  50 

20  16'4 

103  *.4  102 
35  29 '4 


21  1714 

7314  59 


an  IV  .  .  ,..,11, . .  so.ou  luj 

XS  "est.  Nat.  (ias.  L.  11.  10414 

XJ  no  *  '’f'l .  lOfi  OO  132 

5,  ,,  Call.  We.stingliouse  .  53..i0  50.0#  viiw. 

*  Int  Capital  Wire  Clolli  Com.  ..  9.00 

5,  SO  Capital  Wire  Clolh  Pfd .  23.00 

*9  Caiwlhra  Apts.  Pfd .  4.,-.0 

$1  50  A-  "■  Chase  Pfd.  Ilonus  ...  30.00  *”*  , 

jl  00  Colonial  Steamship  .  93.00 

$4.00  Cuminereiiil  Finance  Oim.  .  11.00  14.00 

Commercial  Life  .  7..';o  8.75 

,35  Confederation  Life  2007-  Pd.  l.’iO.OO 

$1.00  Coiitliiental  Life  2(1%  Pd.  ..  32.30  Iha 

$7.00  Cooksville  Prick  1st  Com.  ..  1.25 

$1.00  Cooksville  Drick  1st  Pfd.  ..  40.00 

$7.00  Crescent  Creamery  Pfd .  83.00  95.00 

....  Crown  Life  Fully  Pd .  310.00  330.00 

Int.  Ciihan  Can.  Sugar  .  8.00  10.00  103.50 

.50  Detroit  Inter.  Ilrldge  .  16.00  18.30  109.00 

$3.20  Dom.  of  Can.  Gen.  Ins .  200.00  240.00  Hj  uu 

,.  S9  Dover  Industries  .  13.00  14.00  iv-,  on  118.00  •  biitlsu  Lolumhia 

5. '22  Dunlop  Tire  3%  Pfd.  Par  $23  23.00  26.50  lav'T'i  lOO  00  Urltlsh  Columbia 

$6.00  Kxcelslor  Life  42%  Pd .  100.00  wick  . 

'nn  •',r<l<'nil  l-imnd.  New.  om.  ..  2.80  3.20  .2 

'22  (tnlt  Ilrass  Coni.  .5 .  27.0<l  IJO..1O 

**  *9  (ioderleh  Elevator  .  16.50  118.00 

In.  ••'wlfrey  Ileal.  Com .  25.00  109.30 

Int  t'fanlte  Uub  .  9.30  in..30  109.00 

15  5n  '■‘■‘■“t  I-«l«es  Power  Pfd.  ...  114.00  113.75  1  17.30 


...  Canada  Steauisblps  .  3^  M-l  15  Mar.  15-57  102 

%  ....  Canadian  I'ac.  Hallway  ....  $Vt  FA  15  Feh.  15-61  I04'4 

...  Can.  Pac.  Hly  «  I'erp  dD,* 

4  ...  Can.  Nat  Hly.  lUoui.  Uuar.l  1^4  MSCNL  Sept.  51  t7t'i 

1  ...  Can.  Nat.  Hly.  tUou.  Guar.)  I*},  J  DEI  L.M  June  55  l.'U'., 

(A  ....  Can.  Nat.  Hly.  (Duiu.  Uuar.l  5*4t  995  AU  CNL  OcL  1-69  120'i4 
...  Can.  Nat.  Hly.  tUuin.  Uuar.l  S  JJ15  C  9aa.  54-59  103;, 

•  1944  ‘quotaliona.  . 

PROVINCIAL  AND  MUNICIPAL  BONDS 


Tba  tallowing  qaotaUoas  ara  farnlahtd  by  Tha  Investment  Dealers'  Association 

of  Canada 


Pravlnca— 

86.00,  Alberta  . 

88.00  Alberta  . 

IIO.UU  Urltlsh  ColumbU 


PKOVINCIAL 

Kata 


100.00  New  Uruiiswick  .. 
118.011,  New  Uiuiiswlck  .. 
102.30  Nova  Scotia  . 


Do.  com.  inew). . .. 

.  6)4 

Do.,  pref.  (new). , . . 

.  $4)4 

54 

Quebec  Power . 

.  21 

21 

Quinte  Milk  . 

.  7)4 

Kesent  Knitting . 

.  26 

Do.,  pref . 

.  25>4 

lol'^  9?^  « 03  U  :: 

sn '■*  ne  *  ®®  ,  Robertson,  P.  L .  48 

All,  ti  sn  Do.,  pref .  48 

534  47, i  •’  5®  I  Robinson  Cotton .  15'4  15 

*5  00  Soii.ndp  .  ,8  .. 

f  J  22  Do.,  pref .  104 '4 


32  23 >4 

32 '4  22 '4 
2014  17 
35'4  33'4 
23’4  21 '4 


23V<i  20*4 
4414  40 '4 


^*.  '22  i  Russell  Industries  (new) 

**  ®3  Do.,  pref . 

tv  2-  Saguenay  Power,  pref  . 

*J  >0  St.  Lawrence  Corp . 

,  9®  I  Do.,  pref . 


814  8*4 

A7J4  35 


304  25 

155 

20  >4  12 


27  16'4 

26 ’s  13  >4 


St.  Lawrence  Fiour  Mills  35’4  36 

Anii  t,  7s  Do.,  pref .  152 

40'4  $1  75  Do.,  rights .  3 

*2,,  St.  Lawrence  Paper, pref.  110  111  105 

9  >  —  Shaw.  Water  a.  Power.  24  24  23V4 

,8  X,  22  Scythes  (new) .  16U  .. 

28  *’,  2®  Do.,  pref.  (new).  ...r  .  27 

^5  Int.  Sherwin  Williams .  37  37 

,,  *9  0®  Do.,  pref .  167  185 

Jn  **  22  Sicks' Breweries .  56  . 

1?  xv  o2  Do.  (new) .  14'4  14'»  1354  -  *4 

**  22  Do.,  V.T.  (new) .  14  14 

$8  00  Do  _  V.  T  .  54 . 

,,,  ,  .  Silknit  (newl .  24  22!4  .. 

6  4  Int.  Do.,  pref.  (new) .  41  41 

1314  Int.  Silverwood  Dairy .  18  18 

”22  Do.,  pref .  18  IS  16 

**  8  ,,6®  Do.,W.  D.  pref .  10114  lOOH  ■■ 

me  Simon  &  Sons .  33  32 

$5  00  Do.,  pref  .  105 

21  Int.  Simpson,  “A”  (new)....  39  39  27 

.9^  Do.,  “B”  (new) .  35  35H  34 

ti  AA  Do.,4H%pref.  (new)  107,‘a  108  107 

$100  SouthamCo .  20  20'S  19', 

vv  Southern  Can.  Power.  . .  18'4  15V4  ■  , 

Standard  Chemical  ....  12’^  12*-^  llV^ 

$4  00  Do.,  pref .  105  105  I03*ti 

, -f®  Do.,  rights. .  1.05 

'«2  Standard  Paving .  8'’4  9  8 

V'*  to  f®  Do.,  pref .  22  22>4  2m 


405 

55 

39*4 

$2  SO 

380 

22 

17 ‘4 

$1 .00 

8 

25 

27 

26 

ii 

Int. 

2S'4 

2514 

$1  60 

.39)4 

37 

$2  00 

13 

9 '4 

48 

$2  00 

49*4 

56 

$2.50 

■915 

16H 

15'» 

\7 

19Vj 

20 '-4 

$1 .60 

109 

105 

$6  00 

5380 

16 

15 

605 

■ '  S 

106 

103*4 

$5  SO 

35 

10 

7 ’-4 

25 

39;j 

30)4 

$i:oo 

25 

41 

37'4 

$1.60 

62 

, , 

15.3 

$7.00 

4*4 

4 

870 

113 

83 

$3.00 

3352 

26)4 

2114 

$1  00 

16)4 

.76 

27)-i 

27 

$1.25 

'60 

38’4 

29 

.60 

13 

167 

$7.00 

.. 

•  • 

60 

37*4 

$1  60 

XX  xn  '  ‘AtKrs  lower  I'li 

”  Great  West  Life  . 

Giinraiitee  Co.  of  N'..\. 
Guardian  Really  Pfd. 
Gimiey  Foundry  Pfd. 
XI  xn  Gurney  Foundry  I’fd. 
$1  00  Halifax  Insurance  ... 
Higliinnd  Dairy  I’ref. 


Int.  Power  0%  Pfd. 


a.'j'oo  1U9.3U  107 .00  Ulilurlo  ... 

O.jO  10 ’.(I  109.110  109.00  Ontario  ... 

114.0(1  llj.Vo  137.50  1'90.00*  Onlurio  ... 


197.50  118.00' 

130.00  193.00 


;U0  3.75  ii3.,'-,i)  107.0(1  (Jueliec  .. 


Untarlu  Hydro-Elec.  Power 
Ontarlu  Hydro-Elec.  Power 
Prince  Eilward  Island  .... 


20.00  21.00  ,‘5,37; 


103..50  100.00  Quebec 


83..i0  Saskatchewan 
89.00  Saskatchewan 


Lainblim  Golf 


.  390.00 

■ .  4.'i.00 

-  91.50 


103.00  99.00  CharlottetowD 

117.00  110.00  Halifax  . 

114.00  108.50  Hull  . 

110..'.0  98.00  Levis  . 

115.60  110.00  Moocto.1  . 

101.00  97.00  Montreal  . 


MUNICIPAL 
. .  35b 


i.oew’s  Ilnffalo  Thcat.  Pfd..  10.00  11.00  110.50  105.00  Qltawa  .... 

London  Can.  Inv.  Pref.  ....  98.00  105.00  10,">.50  103.75  Quebec  .... 


18'4  15V4 
12’4  12'4  tiVj 
105  105  103'li 

1.05 


.  . .  106 

,  105 

$5 

_ _ 

1 

281  . . 

.  40 

27*4 

__ 

1 

450  .. 

.  :>6'i 

24 

+ 

)4 

190  .. 

,  no 

101*, 

$4 

W 

1075  .. 

•  25 

18*4 

19  .. 

.  16 

14*4 

V4 

3435  .. 

•  16  4 

10 

60  .. 

,  105 

100 

$5 

Mniiufactnrers  Life 


Midland  ]x>aii  .9  Savings 


.Monti'pul  Rocumotivc  . 

$1  60  -'I'ailieal  'Trust  .  . 

Int  Morrow  Screw  Com . 

$2.0(1  Horeow  .Screw  pfd . 

8Q  .Mount  Rr>yol  Hotel  C,nn.  ... 

40  Monnt  View  Apt.  Pref . 

$5  00  •N'.hllonal  llnig  Com . 

$1  20  National  Hosiery  Coni.  . .  . 
$5  00  .National  Hosiery  5', 4%  Pfd. 

,50  National  l.lfe  . 

Xcllson  Win.  Com . 

$4  50  Ncllson  Wm.  Pfd.  . 

.76  New  lirunswick  'Tel . 


97.-50  8(l..'>ll  $L  BoDlface 

130.0(1  116.0(1,  Saint  9ollii 


21.(10  28.00  I"®  ®' 


KiH.no  103.(1(1  Three  Riven 

143.00  119.00  ,  Vancouver  .. 

106.00  101.00  Westiiiount  . 

98.,'>0  83.50  W'iiidsor  . 

135.00  121.00  X  Winnipeg  ... 


1  June 

1961 

1 

June 

1973 

1 

brpt. 

19o3 

1 

Oct. 

19uc 

13 

UfC. 

1969 

3 

Jan. 

1939 

1 

Oct. 

19j1 

1 

Mar. 

1984 

15 

Ap(  IJ 

1961 

3 

Nov. 

1936 

1 

Junv 

I9u9 

13 

Sept. 

1933 

1 

June 

1921 

1 

Aug. 

1932 

1 

Jaa. 

1979 

i 

Aug. 

1936 

1 

Auk- 

l!l.'>8 

1 

F'eb. 

19G’2 

13 

Aur. 

1933 

1 

Aug. 

193b 

1 

July 

1953 

1 

July 

1953 

1 

May 

1933 

1 

Marcb 

1954 

3 

July 

1954 

INov. 

1934 

1 

July 

1949 

1 

Oct. 

1959 

11 

Dec. 

1977 

15 

April 

1971 

1 

Nov. 

1939 

1 

June 

1989 

1 

May 

1934 

13 

Dec. 

1975 

1 

April 

1981 

Bid  Asked 

103.00  105.50 

lOS.aO  lll..>ll 
115.00  118.00 

121.. 111  I97..‘i0 

102.00  1114.50 

101.50  107.50 

121.50  1 21. .'ill 

101.7.'.  103.75 

199.50  132.50 

102.. 'ill  105.0(1 


I36.,'.ll  139.50 

126.00  1 99.0(1 

130.011  1 33.011 

102.00  1 01..', II 
113.00  lljjO 
I03.2,'>  lOj.'i.'i 


102.. 50  105.110 

111.00  114.00 

111.00  115.5(1 

110.50  11.5.00 

112.50  117.00 

9!l..'.0  101. .50 

inn..5o  109.00 
lO.'i.OO  I07.,'|(I 
97.5(1  100.00 

130.00  133..', n 

in:, .00  I07..50 

149.. 50  I40..5n 

10.5.00  108.00 

98.50  102.50 

132.50  1.30.50 


23.75  25,00 
30.110  40.00 

110.00 

73.00  Utility 

19.00  Algrmia  ('(enl.  Rly.  -I's  1959 

90.00  Avalon  lei  414,  19.'>8  ■ 

in.oo  Assce.  'Tcl.  A 

100.00  Hell  Telephone 

12.0(1  13  75  Hell  ■Teleplione 

8.75  H.  C.  Power  4! 

9.00  ll.C.  Power  4, 

8.00  Calgary  Power 

5.00  Calgary  Power 

75.00  80.00  Gatineau  Powe 
16.00  Do.,  “U” 


t-Payable  Canada  and  New  York.  «-PayabIe  Canada,  New  York  and  Loudon 

CORPORATION  BONDS 


n.C.  Pulp  &  Paper  6,  1950 
Can.  P.  A  P.  Inv.  5,  l'J58  . 


AvuHhj  Ifl  :!l,,  rnn  Viokor’i  fi.  1917  . 

Assce.  Tel.  A  Tel.  J*  j'a  cement  l*j,  HGl  . 

Hell  Telephone  VXu  -.  lU  ...  Paper  m.'.l  . 


42  —  1 

22  —  H 

UU  + 


Stanley  Brick  *' A’* .  12  12 

!5  .  8  8 

Jf  5®  Stedman  Bros,  ^new) .  , .  18*^  20V^ 

fi  Steel  of  Ctnada .  8*^^ 

•  ?  Do.,  pref .  Wi 

$3  00  sterling  Coal .  10 

$1  50  Tamblyn  Ltd .  2ft  27 

.,nek  Do.,  pref .  54 

$2  22  Tip  Top  Tailors .  23*,a  24 

^  Tookes  Bros,  (new) .  38  3ft 

m?  22  Toronto  Elevators .  42V»  42 

H  25  Do.,  pref .  52U  • 

J?  22  Traders’ Finance,  “A*’.  .  34*3  .. 

$>20  Do..“B” .  34 

Int.  Do.,  pref .  105 

,  ■  Tucketts  Tobacco,  pref.  180  182 


34  18H 

12'i  12 


20’4  714 

93 


•  80  New  Method  Laiiiidcy  Pfd.  ..  loo.on 
•  „  Niagara  Ijiwer  Arch  Rridge  .  .56.00 

»s  00  Nor  Anier.  Elevator  1st  I’fd.  85.00 

Int  Northern  Telephone  .  1.60 

}":•  Novii  Scotia  'Triist  _  150.00 

Nova  Srolia  L.  A  P.  Cora.  ..  100.00 

-  Office  Specialty  Com.  ..  .  21.00 

Out.  Da.  Sup.  Com .  3.00 

$3  00  Hfd.  .Ml.  .  20.00 

$3  00  Tobacco  Plan!.  Units  .  25.00 

Pacific  Coast  Term .  19.00 


12.0(1  13  75  Dell  ’Teleplione  5,  1900  .  120 

8.75  D.  C.  Power  t!,,,  1960  .  102 

9.00  D.C.  Power  4,  1965  .  102 

K.IMI  Calgary  Power  5,  1900  .  ....  114>, 

5.0(1  Calgary  Power  .5.  1964  •  1®*' 

75.00  80.00  Gatineau  Power  3%,  “.V”  -  11 

16.00  Do..  “D”  .  I®4 

102.00  lilt  Hydro  Elect.  6.  1941  ....  108 

1  1.25  15.75  Maritime  I'.  *  T.  4,  1967  ....  104*i' 

lOll.on  Mont  Island  Pwr.  5Vb.  1957..  114 

.56.00  .Montreal  'Tram.  4Vi.  19a-5  1®®.^, 

85.00  Montreal  'Tram,  5,  19.55.  106 

,.6(|  Moiilreal  Tram  5.  “D”.  l'J55  101 

150.00  Montreal  'Tram.  5.  1951  .  112',- 

100  00  Montreal  Power,  3Vi.  10,56  ..  101 

2100  MM.  I..  H.  A  P.  312.,  1063  ....  102' 

3.00  3  50  MM.  L.  H.  A  P.  3>.5.  1973  ....  100 

20.00  21.00  Nfid.  A  P.,_  4'4._  19.56  .  101 


126U  ... 

102  lot 

102' -i  lOl'.i 


nid  Asked 

lll8',u  .  . 
106 

111 '4  no>b 

nil  102*-., 

Ill  113 

lop;  ui3'4 


1121,4  .. 

101  103 

10'2'i  1041.4 


22*f  80  I’araniount  Kitchener  Units.  60.00 

22s  $2.50  Paianinniit  Osliawn  Pfd.  _  08.00  lOl.l 

20  .30  n''"'';  ''"'Ik  "f  Uan .  13..5fl  1.5.: 

35  $1  00  1  Tovincinl  I’aper  7%  Pfd.  .  108.00  110.' 


Nfld.  &  P.  5.  19.50  . 

DMawu  Power  4,  1957  ... 

Ottawa  V.K  4,  1964  . 

0(1  Ottiiwu  VP.  6.  19.59  ... 

;ao  Power  Corp.,  i'j,  1959  .. 


Dom.  C4>al  llj,  1952  lOl’i  11*35* 

lloniiacona  Paper  4*4,  19.58..  1090, 

ilryiien  I’aper  6,  1949  . 

Foreign  P.P.  Secs.,  0,  1949  . .  91 

Great  Igikes  Paper  5,  19.55  .  lllOi  ... 
Gypsum  L.  A  A.  5*4,  1948  ..  110*4 
Int.  Cilv  Dakers.  OVg,  1918  1(I0‘4  ... 

Inter.  P.  &P.  Pfd.  5.  1968  lll!i 

Lake  SI.  .lolin  I’.vtP.  .5,  1961  102  101 

laikp  St.  .lohii  P.AP.  514.  1001  102  104 

McColl  Front.  OM  4>/4.  1919  .  1**1  103 

Maple  Leaf,  3*5i,  1963  .  102*4  ... 

Moles  Ltd..  6.  19.53  .  100 

Mont.  I).  I).  6.  l'J43  .  100  103* j 

S.S.  SM.  A  Coni  3*4.  1963  ..  99*4  1®’'^> 

Price  Dros.  3*4.  1966  .  1020,  lOI--, 

Price  Dros.,  5,  1957  .  102*, 

Dollnnd  Paper  4s,  1965  ....  1015% 

Simpson’s  Lid.  .3‘..j,  1060  ....  102  104 

Unit.  Amusements  4.  1905  ,  100*4  ... 

Western  (rr.xins  5,  1969  ....  103  105 


2854  27*4 

28!4  28 


28  28','  27*4 

107  10814  105 

182 

18!,  19  18*4 


Enamel  &  Heat.  Frod.  . 
English  Electric,  "A". . 

Do.,"B" . 

Suitable  Life . 

Famous  Platers  (new).. 
Fanny  Farmer  Shops .  . 

Federal  Grain . 

Do.,  pref . 

Fleury  Bissell . 

Do.,  pref . 


19*4  18’s  -h  H 


3.5*1  31'i  $1  75  Twin  City . ' .  23 

38  ^  31*4  $1  40  Do.,  pref  .  80 

50's  49  Union  Gas  Co  .  11*4  H 

42  United  Corp.,  "A” .  31  31 

15  7*4  Do.,“B”  ...  29  29 

ex  United  Steel .  11»»  12 

*0^,,  $5  0®  Viau  Ltd  .  20  22 

4*4  .  Do.,  pref  .  106  105 

50*4  48  $2  00  Wabaiso  Cottons  .94  «4 

1?  4  ,  Walker  (Hiram)  Q.  A  W.  140*4  144 

ol  ..’"o‘o  Do.,  pref .  22  22 

92  -5  -3  Western  Grocer .  220  215' 

112*-!:  109*4  $5  50  Do.,oref . 230 

-  ■  West.  Kootenay,  pref  .... 

28  I  25  j  Westeel .  27,Vii  27 

12®  AO  an  Weston’s .  36  35 

182  161  *  $7.00  Do., pref.  (newl .  lOO*-!: 

Hi  *®  WilsilLtd .  25*4 

102  1  102'^  ....  Winnipeg  Electric,  "A”  16*-^  16 

194  13  .  Do.;  pref  .  . .  101  101 

itr  i-V  Wood,  Alex,  as  J.. pref.  .  1.30 

4  J**^'  Woodt  Mfff.  Co.,  com. . . 

.'o  !"*•  Do.,  pref .  no 

22H  17  Int.  Wool  Combine .  28  28 

16  *®  «,  York  Knittino  Mills  .. .  17?^  18 

35  26  $1.00  Po.,l,tpref .  75 

J*  ‘  I?;*-  •  Zellers .  *4  *4 

KK  K  7*'’  Do..  6%  pref .  281C  28 

A  ®  4Q*ix  x/"sn  Do.,  pref.  5% .  27H  78 


1024  102'^ 
194  13 


11*4  11*4  16*4 

31  31 

29  29  284 

n»x  12  11 

20  22 

106  105 


27Vi;  27*< 

.36  35*4  34*4 

loet^ 

25*4 

16*4  16*i  15 

101  101 
1.30 


46  40  $1  00  Pi'iidcnlial  'Tiiist 

53*4  52  $2. 60(b)  Dellancc  Grain  Com . 

35  ‘.c..  Reliance  Grain  6*4%  Pfd.  .. 

34  .  ,  Doscdalc  Golf  . 

05',  $1  12*4  Royal  'Tciist  . 

83  175  $7.00  Rudily  E.  L.  Pfd . 

26  16*4  .  Sawyer  Massey  Com . 

'80  Int.  Selberling  Rubber  Com . 

I27ii  94  Sherbrooke  "Trust  . 

31*4  3014  $1  50  Siiieennes  MeXniigliton  Com. 

.31  24  Int.  Sovereign  l.lfe  2.5'/r  Pd. 

1.3*  i  8'i  Int.  Standard  Fuel  (iom.  ..  . 

27  ,,  Standard  Fuel  6*,:.%  Pfd.  .. 

2'1  s.iz  Dr.vdoek*  Pfd . 

Assee.  . 

22  'I'hlrd  Can.  Gen.  Invest.  ... 
•>22^  *  el  22  Toeoiilo  Carpel  Com . 

220  169  *9  ®®  Toronto  Cnr|>et  Pfd . 

23®  00  Toronto  Geiieial  Ins. 

90*^  95  *lil®  *  Guarantee 

ITti  07  SIk.  Ydr.  .Sask.  Com.  .. 


Quebec  Power  .Ts,  1962  ....  HM*, 
Shnwiiiigan,  3*-j,  1970  .  103 


18.5(1  20.,50  Sh.nwinigaii,  3,  1961  .  101 

109  00  Sliawiiiigaii  3.  1971  ..  100 

100  00  Nt.  Maurice  Power,  .3*,,  1970  103 


ion;  103*,; 
lofl'j  102*,  a 


100.00 

140.00 

2.00 

10.00  16,50 


United  Sec.  .3.  1952  . 

Winnipeg  Elect.  3-3;,  1971 


Alex.  Dldg.  6,  1947  . 

.\cadin  Apt.  4.  1953  ..  .. 

Doniiiiion  S(|iinrc  4.  1953  . 
Godfrey  Really  4,  1952  ... 
Lord  Nelson  Hotel,  I,  1947 


.  .  78 

. .  98*;,  .. 

. .  102*,  1044 


102*v  ion;  Montreal  .5pls.  1st  4,  1954 

(Igiivy  Realty  5*-i.  l'J51  ... 


98*4  1031; 

102*4  ... 


136  00  Abitlbl  6,  19.5.3,  C.O.I).  -  122 

2  25  3  00  Abitlbl  5,  1965  .  108 

3l'nj)  .Xlgoma  Steel  5,  1948  ....  101 

'  .-,'.30  Rrandrani  Henderson  4,  1961  101 

lOniflO  106.00  Ri'O"'*!  Uo.,  5,  1959  . 

102.75  - 

560.0(1  600.00  West.  Assce.  Pref . 

4.00  4.05  West.  Grain  Coni . 

78.00  West.  Grain  Pfd. 

98.00  West.  Stock  Yard  Pfd.  . 

6.00  7.25  West.  Stork  Yard  Com. 


Quebec  Apt.  5.  I960  .  100 

122  124  (>((een's  Hotel  5,  19.53  .  100*^ 

108*.;  110*,;  Rly.  Exeh.  Dldg.  2*;-3.  1959  Onv., 
lOl-ij  1033;  Sherbrooke  St.  3',a,  1952  ...  98ii 
101  St.  CaMi.  Stanley  3-3*;,  4,  ’57  98'; 


108*;  not;  I  WInd.xor,  4*;,  19.53 


79H  25 
36*f  27 
108*4  1®7 


20’4  13  _ 

lOX  97  *.4  $5  00 
130 '-4  130  $7.00 


Xx'c2  U'liled  Farmers  Co /Op. 
$1  on  United  .Steel  “A”  Pfd.  . 
**  ®®  Vice-Doy  Manuf.  Pref. 


27*4  — 
1654  —  1 


107 

24*4  $1  00 


$5  60  ’'’'.‘■•'i*'**'  Tr([sls  A  Sav.  ., 

$7  00  "nferloo  .Manufacturing 
$2  00  ".’"•'■'•lio  Trust  . . 


20.50  27.50 
27.00  ,32.00 
112..50 
lfl..50  12.00 


I'st.  Assce.  Pref .  44.0(1  _  1  REALTY  BONDS 

::{•  G^ln  {^L-  42:00  ,^;oo  .FumUh.d  by  a.  $.  P..H«m  Jr.  *  Co.) 

..est.  -Stock  Yard  Pfd .  '20.00  Bid  Asked 

West.  Stork  Yard  Com.  ....  20.09  j  .Acadia  Apis.  4’s  *59  .  98.2,i  102. .■> 

Wood  .Ale.x.  A  James  Com.  ..  1.30  .Adelaide  Sheppard  7's  ’48  ..  .il-.iO 

York  Trading  .  6.50  8.50  Albert  Day  .5  s  ’50  .  .  99.0(1 

_ .Alexandra  Apts.  3s  j.i  ...  86.00 

Ancroft  HIncp  4's  *’>ft  . .  7ft. 00 

The  Financial  Times  reaches  a  .\nnuiulalr  iknirt  Apts.  ....  .50.00 

class  of  people  who  are  Interested  i''  v*  'm7  --Min 

.  ^  ^  .  i  *  *  Hav-.X^Iflahle  (uarage  5  s  47  .>2.00 

to  and  able  to  buy  investmenl  licorne  7U  *40  _  74.,'*n 

•ecuritJea*  Glamiclrm  jVpt.  7’s  *40  .  .57.00 

Clureiidon  Pco|).  7’s  *47  ....  .57.00 

.  " '  '  “  Connaught  Hotel  4’s  ’52  ...  54.00 

...  19  20  18  .75  Dom.  Sipiare  4’s  ’39  ...  102.09 

U  23215  ..  ..  27's  15)4  Int.  I  Fllis  Park  Apis.  n;’s  ’60  ...  74.00 

1  40  ..  ..  26  80  I  Gen.  Drock  olltel  .3’s  ’.54  .  7.5.00  80.0 


10(1.00  105.00  Wood  .Ale.x.  A  James  Com. 


York  Trading 


West.  Assce.  Com. 


Do.,pr 

$15®  banks 


9812  28  U 

2754  78*4 


26J4  2654  26 


3  7Vi 
31 

32'.j  27*4 


Do.,  Class  **B”. . 

32 

32,*/. 

30)1, 

Foundation  Co.  of  Can. . 

31 

19); 

19)4 

19 

— 

Do.,  pref.  5% . 

no 

noH 

1C9‘4 

— 

Do.,  pref.  5H% . 

.  no 

nOH 

H 

Gen.  Bakeries . 

5$i 

5H 

5 

— 

Gen.  Products . 

14 

101 

-h' 

Cen.  bteel  Wares . 

18 

id 

^8 

■  Canadienne  Nat. 

lit.  Commerce . 

■  ■  ■  Dominion . 

ti  n,i  I  Impexial . 

V .  ?®  Montreal . 


*«H'  *}  «0  I  Nova  Scotia 

337-8  28*8  $140  1110-31 

2J  14 '-4  ...88  Tor^ontc  . 


Ill  106 

111.14  11014 

7H.  674 


•  Torontc . 

*6  00  loans  and  TRUSTS 

$5  5®  Can.  Permanent . 

■  ■  ■  Central  Can.  Loan . 


2012  ;o;4  .. 
2374  •  24  2314 

2914  5954  29*4 

30  3074  30 

26  2612  26 

38  3914  38 

25*8  25  V4  25 


22*4  16*4  .70 

24  1844  80 

29>-4  24  >4  $I  00 

3014  26'..'  $1.00 

27*4  21*4  .80 

40  .33*4  $1.20 

26*4  20  .80 

37*4  32’4  $1.00 


Do.,  prel . IO8  108  . . 

Goodyear  Tire .  123  120 

Do.  pref.  mew) .  S3V^  55 

Cord.  NicKay,  •‘A” .  12  12U  llU 

Do..“B*’ .  24  U  24^4  25’^ 

Grafton,  “A" .  22  22  21 

G.L.  Paper,  V.T .  34 

Do.,pref.  V.  T . 

G.L.  Paper,  Sc .  28^  29U  27 

Do.,  pref . .  66)14  64 

Great  West  Saddlery ....  12 

Do.,  pref .  52  . .  .a 

Greening  Wire .  6 

Gurd,  Charles .  t3  13 

Uo.gpref . . . 

Gypsum .  17)^3  17/8  17 

Hahn  Brass .  ^  < 

Do.,  pref .  21 

Ham.  bridge .  >6/^  >21?  >? 

Hamilton  Cottons .  20  19V^  19 

Harding  Carpets .  .  >^^  >J 

Hinde  Ik  Dauch  Paper  .  23  H  24  23 

Holt  Renfrew  Co .  ♦O 

Do.,  pref .  >65  ..  .. 

Howard  Smith .  -^6  37  35 

Do.,  pref.  (new) .  62U  63  .. 

Hunts  Candies“A”  (new)  13  13^a  13 

Do.,  “B”  (new) . 

Imperial  Oil .  >4U  >♦  j*  >J 

Imperial  Tobacco .  15H  15%  15 

Do.,  pref .  SH  8 

Imperial  Varnish .  16H 

Do.,  pref.  ..  .  33  •• 

Ind.  Acceptance,  “A".  ■ .  35)^  35/3  .. 

Do., pref .  >®^.  ,  Iky/  *• 

Inglis,  John .  >2)li  >2.^  .. 

Int.  Bronze  Powders.  . .  28  29U  27 

Do.,  pref .  39  40  39 

Intercolonial  Coal .  40  •• 

Do.,  pref .  >30  130  .. 

Int.  Coal  8k  Coke .  28  .  .  • 

Inter.  Metal  Ind.,  “A"..  33U  34vi  33, 

Do.,  “A”  pref .  104)'3  104^  104 

Inter.  Milling,  4%  pref  114  113. ,  lit 

Inter.  Nickel .  43  42^2  41, 

Do.,  pref . 132  •• 

Int.  ^Ip  &  Paper .  51 U  52  50 

I)o.,pref .  130H  >36  •• 

Int.pite .  18U  ISVli  18 

later.  Power . .  59^^  .  y  '.ej 

Inter.  Utilities  (new). .. .  16U  16)4  13 

Jamaica  Pub.  Service . . .  15U  >3 

Do.,  pref .  1^9  1^6 


14U  13U  —  U 


14U  !♦**  13H 
15H  15U  15^ 
8U  8U  8U 


10  .. 

125 

99*4 

$2.50 

667  .. 

58 

54)4 

$2  50 

3935  . . 

12 '-8 

11)4 

625  .. 

24!^ 

15)4 

943  .. 

22 

21 

. . 

35  li 

IS '4 

58 

42 

$1 .00 

2155 

34 

15*4 

Int. 

1833  .. 

70 

SO 

$1  .00 

15 

13 

. . 

52 

$3  00 

6^4 

5)4 

.20 

125 

13 

m 

143 

2033 

18  i 

14 

8 

21 

19-4 

'ioi 

9)4 

110  .. 

21 

19'4 

':90 

333  :. 

16  1 

11)4 

.30 

10) 

25 

22 

$1.90 

.  40 

40 

.  .  165 

165 

Int. 

2724  . . 

38 

30 ’4 

223  .. 

53  U 

123  .. 

15 

15»4 

9935 

17^ 

15 

".SO 

1883  .. 

16 

13)4 

.40(b) 

1443  .. 

n 

7)4 

6% 

.  16 

.60 

Chartered  Trust . 

..  12514 

4* 

44 

45H 

H 

Huron  8k  Erie . 

. .  105 

105)4  105 

+ 

Do.,  20  p.c.  paid.  .  . 

..  20 

Nat .  Trust . 

.  .  260)4 

276 

..  118 

168  166 

2)4 

Toronto  Gen.  Trust. . . 

..  168)4 

Toronto  Mortgage 

.  .  130 

„  j?”  ^  Do.,  pref . 

•  I  ftft  Consol.  Paper  Corp _ 

e  1  cft  Consol .  Press  Ltd _ 

r*  V'e  Cons.  Sand  Or.,  pref 
Corr.  Paper  Box.  pref  . 

jf.  Do.,  com . 

80  Crain  Ltd . . 

ti  nn  Cub  Aircraft . 

$100 

LIO.,  xJ 

XI  2ft  ®  Havillond  Aircraft. . 
$I  ftft  Dieher  Steel . 

$8  no  Uom.  Engineering . 

$8.00  Oilcloth . 

$5.00  ^mhquare . 

$2 .40  l^®*'oacona  Paper . 


19l^'  . 

19U  20U  19 
32  31 


mcni  ijloor  SI.  lit'or^e  7'»  *46  ...  74.50 

Cliimiclon  Apt.  7’s  *46  .  .57.00 

('lurendon  Prop.  7*»  *47  ....  .‘»7.fM) 

'  llotrl  4’s  *52  .  ..  .54.00 

75  1)011).  S‘|uan’  4’s  *30  ...  102.00 

Int.  I  Fllis  Park  Apts.  *60  ...  74.00 

80  (am.  Brock  olltel  .'I’s  *.*>4  .  7'V.OO  80.00 

Int.  liiHlfrey  Bealty  4‘s  ’.'>2  W.S..  O.’j.OO 
$7  00  Insurnncp  Exchnnfie  .^*s  *r>l  ..  .'18.00 

Int.  Iromhnrd  Bealty  2t.;,V  *.'>1  ...  •  .T’>.00 
.  .  London  Realty  *30  ...-  101.50 

Lord  Elgin  Hotel  .’I’s  .  91). .50 

$1  00  i.ord  Nelson  4's  *17  .  .  .  92.00 

-.  Metropolitan  Bldg.  4**,i’»  ser.  92..'0 
•  •  Montreal  Apts.  4's  *51  .....  98..50  101.25 

lot-  Moose  .law  9’s  1960  .  96..5n  98.01) 

Ontario  Bldg.  6»./s  *43  .  7.3.00 

**  '' .  . . .  50.00 

30.00 

92.2.5  100. Ort 
Ift.OO 
9.00 
72..5n 
8.5.00 


17H  17U 
23U  23  22*4 


*1945  Quotations. 


Record  of  the  Curb  Murbets 


— Week  ending  June  25,  1946 


STOCK  Prey.  Hijh  Low 

Close 

Acme  Glove  (new) .  11  10 

Aluminium  Ltd.,  pref.  . .  118 

Andian  ixat'i .  18  ;  . 

Atlas  ateels .  73  72  71 


Sales  Bid  Ask 


Bathurst,  “B” . 

Beath  Co.,  “A"  ... 
Be.ding-Corticelli . . , 

Llo.  pref . . 

Belgium  Glove . 

Llo.,  pref . 

Bright  OL  Co..  T.  G, 


674  6H 
207-;  .. 

165 
174 

127-;  .. 


4'i  AH 

55 


71  —  1 

-  -  H 


- 1946 - 

High  Low 


118 

22  H  22 
76yi  57 
b  5 
21  20H 

165 
175 

15^  13H 


$4  00  Donohue  Broe . .  23 ’i  23 

80  Rootenay,  pref _  37  J, 

$9.00  fif'fChild  Aircraft .  41<  4 

$5  00  5^ 

$6  00  Power  Sec . 70  .70 

$5  00  c  Do-,  pref .  14 

•  Fraser  Coy’s .  7.5  71 

Freiman  Ltd .  2  J 

Freiman't  Ltd.,  pref _  117H  115FS 

Godfrey  Realty .  27 

mwtf  Hillcrcet  Collieriet .  35 

Bmm  Hotel  De  La  Salle .  15 

Humberitonc  Shoe .  24 

Hydro  Electric  Sec .  614  6t< 

Intercity  Baking .  841$ 

C^ent  Int.  PainU .  15  15 

Div.  Do.,  pref . .  36  36 

Rxfo  Inv,  Foundation .  14  14 

■  ■  Do.,  pref  ...  .  521-4 

$5.00  Journal  Pub.  Co .  16  157-4 

$1 .00  Lake  St.  John  P.  fc  P. .  .  80  80 


$1  50  I  Prince  Edw.-uil  Hnlel  4’s  ’47 
*"•■1  Dirhmniid  Dldg.  7’s  ’17  .  .. 
70  St.  CaMi.  Stan.  RIlv.  I’s  ’17. 
■■  Trliilly  Dldg.  4’s  ’.‘.2  W.S.  . 
United  Hotel  Notes  ....  .. 

I  Wellington  Dldg.  fi';’s  ser.. 
••  •■  Windsor  Court  .Apis.  3's  ’.'ifi  . 


Langley  Ltd.,  pref. 


$6.00  MacLaren  P.  fc  P 
$7.00  Maritime  Tel.  8%  Tel 
.70  Do. ,  pref . 


20Vi  18H  $$.00  Melchsrs 


35);  357-, 
105 

12><i  1274 

28  29U 


3354  34?;  337-$  +  H 

10474  104*4  106 
114  115  -hi 

43  42*4  41*4  —  IW 

152 

51*4  52  50  —  H 

130J4  13® 

18W  18)4  18  -f  74 

59*4  58  —1,14 

16*4  16!4'  15*4 

15*4  15  —  H 

140  140  . .  - 


Kelvinator . 

Labatt’s . 

Lake  of  Woods . 

Do.,  pref . 

Lang  81  Sons . 

Laura  Secord . 

Legarc,  pref . 

Lindsay,  C .  W . 

Do.,  pref.  . 

Loblaw,  "A" . 

Do.,"B" . 

Loew,  Theatres,  pref 
Macabe  Grain,  “A”.. 


27*4  27  v;  27 
35*4  37  36 

161 

23>4  24*4  24 
2154  22  21 


r3H  34  33 

33X4  .33W  32V4 
85  86 

12)4  12)4  12)4 


14  9)4 

29''i  20)4 


140 

34*4 

35)4  28:  s 


60  47*4 

1854  16 
16)4  12*4 
14D 
27 

28)4  2474 
3774  25 

161',  . 
2474  11 


170  170 

6*8  6)4 

int.  Do.,  pref .  9154  ®» 

$5.00  -Jutteriiy  Hosiery .  lO’s  1® 

Int.  Calgary  Power,  pref. . . .  107  107 

.80  Can.  ts  Dom.  Sugar .  24)4  25  24 

$1.50  Canada  Malting .  61)4  62  60 

,.  Can.  Nor.  Power,  pref .. .  112  111)4  m 

$8.0(1  Can.  Starch .  13 

.01*4  Do., pref .  112 

Int.  Can.  Vinegars .  17)4  18)4  47 

$4.50  Can.  Fairban'.cs,  com. .  .  40  40  ^  39 

$4,00  Can.  Gen.  Investment  .  17 

$1  .60  Can.  industries,  “B”.. .  .  245  246  .. 

$7.00  Do., pref . .  190  190 

$2.00  Can.  Ingersoll .  68  70  ., 

$5  00  Can.  Int.  Invest. Trust..  5?4  5)4 

$1.00  Do.,  pref .  108  .. 

.  .  .  Can.  Light .  15)4  14)4 

Canadian  Marconi . »  3)4  3)4  3) 

.68  Can.  P.  8s  P.  Invest _  3)4  3)4  . 

$7  00  Do.,  pref .  16)4  16)4 

Int  Can  Vickers .  39  43)4  39 

$1.00  Do.,  pref .  164)4  174  162 

$1.20  C.  W.  Lumber .  37-4  3?4  3) 

$7  00  Can.  Westinghouse  ....  57  55)4  •• 

$1.00  Cassidy’s  Ltd .  17)4  •- 

80  Do.  .pref .  150  . 

Int.  Catelli  F(X>d  Prod .  18)4  18)4 

Do.,  pref .  15*4  15*4  .. 

Int.  (Celtic  Knitting .  8 

$I  00  Claude  Neon . 60  .55 

$1.00  Do.,  pref  .  72 

$7.00  Co-n.  Alcohol  .  5  5  4) 

....  Do,  pref .  7)4  7)4 

....  I  Coo.  I^v.  Sec . .  .85  .. 


D<i.,"B” .  10)4  10)4  10 


25  26', 

20>4  22 

10014  .  ■ 


423  .. 

975  »  « 


6  —  1*4 

89)4  —  2)4 


19  12)4 

5*4  6)4 

55,1-4  60 
78  57 

185  170 

8  5*4 

104)4  80 
1174  8)4 

108 

2854  25 

62)4  $8)4 


125 

1974  16)4 


•  •  Do. ,  pref . 

.  .  Mercury  Mills . 

Int.  Minn.  8s  Ont.  Paper . 

....  Montreal  Island  Power. 

....  Mt,  Royal  Hotel . 

...  Mt.  Royal  Rice  Mills  . 

.  .  Nova  Scotia  Light  . . 

Int.  Do.,  pref . . 

$6.00  Nuclear  Enterprises.  . 
.80  Paton  Mfg. . ,  ... 

$2.00  Do. ,  pref . 

$7.00  Power  Corp.,  pref .  . 

Int  Do. .2nd  pref  . 

$7.00  Que. Pulp 6s Paper. pref 
.60  Quebec 'Telephone . 


16)4  16)4  18  15)4 

253  163 

195)4  175 
70  63 


3)4  3)4 

314  .. 


164)4  174  162 

374  3)4  3)4 

57  55)4  .. 

17) 4  .. 

150 

18) 4  18*4  .. 


31 

.  9 

4)4 

...  105 

,  lOS 

—  1)4 

60  .. 

.  15 

—  )4 

2630  . . 

.  5)4 

4 

—  H 

103  .. 

.  A)4 

1*4 

■*“  I  J  ^ 

259  .. 

.  18)4 

13)4 

+  3 

2363  . . 

.  43*4 

12 

+  9'i 

1051  ., 

.  174 

97 

-  '4 

13315  .. 

.  3  83 

2  81 

.60  Do.,  pref . .  Ill 

Int.  Sangamo .  40 

$7.00  Sarnia  Bridge  (new*.  ...  12 

$2.00  So.  Can.  Power,  pref. .  . .  131 

....  Southmount . 27 

Int.  Standard  Clay .  15 

....  Stand.  Radio .  7 

.04  Stop  8s  Shop .  4' 

....  Stowell  Screw, ’'A" .  29 

_  Do.,  "B" .  10 

....  Supertett  Petroleum  ...  48 

Int.  Thayers,  com .  3 

.  .  .  Do.,  pref .  30 


11*4 

12 

a 

+  H 

2175 

12*, 

84 

85 

80 

10 

72 

13 

13 

12)4 

420 

15)4 

14 

45)4 

44 

43 

—  i" 

143 

4S*-J 

34 

21 

21 

120 

21*4 

2014 

21)4 

+  "h 

ISO 

20*4 

10 

9 

—  1 

225 

11 

8 

17)4 

I7H 

17 

1156 

18*4 

15  4 

21)4 

21)4 

—  H 

125 

22 

184 

24*;4 

24  *-4 

2314 

-  H 

3030 

27'4 

18 

.25 

25 

5 

.25 

13)4 

14 

13 

(-■'k 

203 

16*4 

114 

10*4 

io’4 

10)4 

930 

10 ’-4 

104 

117 

us 

—  i' 

25 

117 

944 

112 

111  iii 

no 

14 

14 

lob 

14*4 

8 

85 

90 

85 

130*4 

135 

•139*4 

112 

110)4 

-1)4 

36 

112)4 

60 

60 

25 

60 

37 

35 

—  2  ' 

243 

43 

33 

8 

8 

8 

21 

18,4  24 

29 

20 

111 

111*3 

40 

40 

'  19 

50 

12)4 

12)4 

353 

13 

\i 

131 

130 

—  1  ' 

66 

«  •  a  • 

131J4 

.27 

.28 

.25 

6325 

.•  •» 

.39 

.22 

7)4  7)4 

4^  3H 


62  57)4$3  00(b)  Thrift  Stores 

17)4  18)4  1S)4  Do.,  pref 


$7  00  Unit .  Amusementt,  "A” 

Do..“B" . 

.75  United  Distillers  . .  . 

..  .  United  Fuel,  "A" . 

Do.,"B'’ . 


4'4  -  )4 
—  yt 


65 

73 

75 

60 

Arr. 

d  See 

459 

4*4 

.20 

Western  Qratn  . 

230 

8)4 

7H 

.40 

Windsor  Hotel 

.75 

1.50 

1.50 

.50 

Int. — Interim 

27*4  28  27*4  — 

55  55)4  4914  — 


8  8 
2H  2)4 
12)4  12)4 


214  ..  -  )4 

12*4 

*1945  Quotations. 


100  .. 

25 

fb)  plus  Bonus. 


;  fg®  Wide  Net  Gains 

4*  ”  For  Hasaga  Gold 

118  $6  00  !  _ 

'  SO  i  profits  of  Hasaga  Gold 

IS  ..’  Int.  I  Mines  are  reported  at  $13S,1.'I5, 

equal  to  4 14  cents  per  share  for 
80  *  . $3.00  194.'),  compared  with  $15,805  or 

”  1,1)4  _  '-a  cent  per  share  In  1944.  Net 

15  *  .  working  capital  was  $1,186,614 

52*4  53)4  53'4  ..  $306  comparexl  with  $766,967  and  re- 

85)4  56  ii^  covery  wa.s  $453,731  from  105,068 

I2'l  8*4  tons  against  $648,889  the  previous 

15) 4  14  **  50  118,205  tons. 

45*4  34  $1.00  - 

2o‘^  ;■  .70  Kirkland  Townsite 

Vs'g  60  Has  Better  Net 

27'4  18  ..**  Kirkland  Townsite  Gold  Mines 

•  25  had  $9,652  net  profit  for  year  end- 

10*4  10)4  cd  April  30,  compared  with  $4,582 

117  94)4  $6  00  the  previou.s  year.  D.  O.  Johnson. 

*14’ ■  8  ®®  president,  reported  that  company 

85  ..  $4  00  had  been  inactive,  and  was  likely 

•130*4  $7  00  to  continue  so.  Securities  held  by 

*60^*  $3  00  company  have  a  market  value  of 

43  33  .  .  upwards  of  $170,000  he  said. 

8  Int. _ 

'ir  $*]  oo”  Drilling  Starts 

ni)4  "  $6  00  At  Gilmont  Mine 

A  diamond  drill  has  been  moved 
9)4  8  '.40  up  Dasserat  Lake  to  Gilmont  Mines 

ftoi-c  7Ail  xn  drilling  started  on  vein  No.  1. 

is’  ^  *  .*  This  is  a  strong-  vein,  company 

48)4  66  $i  00  states,  and  has  been  traced  on  sur- 

30^  *  $2  00  three  hundred  feet,  with 

23  no  limitation’  determined.  No  vls- 

6$  --  ible  h88  been  found,  but  sam- 

30  ”  00  pies  containing  an  ounce  or  better 

78  21)4  have  been  obtained  from  a  small 

u  *6  **  **°  pit  sunk  on  the  vein.  A  surface 

16) 4  s'4  crew  of  7  men  is  still  on  the  pro- 

3  iH  perty  and  will  be  retained  in  add* 

(A)  ife  of  tion  to  the  diamond  drilling  crew. 


15 

9)4  8 

S  2)4 

29 '4  26)4 
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MARKET  ACTION  Heard  in  the 

SPOTTY,  DULL  board  room 

AS  PRICES  EASE  SIDELIGHTS  of  more  than 


Toronto  Exchange  Officials 


nu  1  itivuik/  JuniL/tj  sidelights  of  more  than  pass- 

_  ing  interest  for  the  Canadian  stock 

Losses  Outpoint  Gains  by  about  trader  are  found  in  current  market 
Two  to  One  —  More  Cau-  letter  of  Shearson,  Hammill  &  Com- 
tious  Tone  Seen  [  pany.  Last  week’s  liquidation 

_ _  I  w'ave,  it  notes  which  was  unaccom- 

*  orOKlS  AGAIN 


KIS  AGAIN  panied  by  any  really  adverse  news, 
—  I  focused  attention  on  the  often  re- 

mai  Ati,  leuipo  m  leceui  I  peated  statement  that,  based  on 
ocLUis  preuy  \>eli  cou- 1  “market  action  annals,  the  seque!  j 


u>  iwo  laciois  as  lar  as  to  two  continuously  rising  years 
i,,,uuai  lUvcBLor  u  couceru-  such  as  1944  and  1945,  has  been 
icuoux  auu  cauuou.  ru  view  invariably  a  year  of  considerable  ir- 
ustnai  auu  poiiucal  uuicsi  regularity,  if  not  actual  decline 

r  ••WJiAtVior  tho  ,'iirrpnl  ^PcI  np 


auu  au.oau  uie  caUuou  IS  /‘Whether  the  current  decline 

uuueisiauuau,e  auu  waiu.ug  uoles  "•>1  Pfove  or  whcTher 

a  basic  upward  trend,  or  wnetner 


RECORD  YEAR  IS 
AGAIN  REPORTED 
TORONTOMARKET 


DIVIDENDS  DECLARED 

And  Other  Official  IS  o  t  i  c  e  $ 


_  I  THE  MONTREAL  CITY  &  |  THE  DOMINION  BANK 

iarket  Activity  Matched  by  DISTRICT  SAVINGS  BANK  i  DIVIDEND  NO.  ass 

Unusual  Effort  in  Outside  DIVIDEND  NDTK'E  |  Notice  is  hereby  given  that  a 

Activities  Meeting  Told  a  dividend  or  thirty-five  leiits  t'f  dividend  of  two  and  one-half  per 

-  slime,  of  the  i>ald-u|i  t^upltul  st(x-k  of  I  cent  (twenty-five  cents:  per  share) 

\r'rc  CDC-r'iAi  Dortci  PMC  •’‘‘‘•'“'id  for  the  e nr-  upon  the  paid  up  capital  stock  of 

dilltelAL,  r  KLIoLtlLlVld  rent  iiiiarler,  piiytiblv  on  and  after  'rues-  this  Bank  has  l.ei'Il  declared  for 

-  day  .Inly  2nd  next,  to  shareholders  of  the  quarter  ending  ;i  1  st  July,  1946. 

Addressing  the  annual  meeting  record,  Saturday  the  i.lth  day  of  June  The  dividend  will  he  payable  at  the 


DIVIDEND  NO.  3»5 

Notice  is  hereby  given  that  a 


I  Market  Activity  Matched  by 
Unusual  Effort  in  Outside 
Activities  Meeting  Told 

FACES  SPECIAL  PROBLEMS 


of  Toronto  Stock  Exchange  mem-  next,  at  twelve  o'clock  noon, 
hers,  .1.  B.  White,  president  stated  lu  order  of  the  Hoard, 
that  last  year  had  been  one  of 
great  activity  in  the  market  with  ManaKcr. 

a  new  record  m  trading  and  list-  mu,, 

mgs.  the  value  of  seats  moving  up _ _ 

from  $54,500  to  $03,000  at  the 


uuve  iix/.  uctu  wdiuiug  oi  laie  ^  forerunner  of  J.  B.  WHITE,  of  J.  B.  White  &  R.  J.  BRECKENRIDGE.  of  Breck-  laste'sale.  which  compares  with  a  | 

iroui  icpucauie  ooserwiB.  Lon-  ^  decline  of  greater  fundamental  „  w  i  i  .  a  enridge.  McDonald  &  Co.,  who  has  low  of  $12,000  during  the  war 

uiiucxi  cuuuon,  coiiiomeu  with  me  is  a  question  which  ^o..  who  has  been  re-elected  presi-  vice-president  of  Tor-  Period.  _  | 

giowiiig  suuiiusi lime  leiiiaigy,  leu  nnowoi-pd  with  .Tssnranen  dent  of  Toronto  Pitor-k  Exchancp.  onto  Stock  Exchange.  stated  that  it  had  |  lr»nire«I  Stock  Dnid 


gi owing  suniiui-iiiiue  leiiinigy,  leu  1,3  answered  with  assurance  dent  of  Toronto  Stock  Exchange. 

nniuiniiy  lo  me  ooieuom  uiuic-  Economic  factors  would - 

aaiu.  in  wnii  Street  me  bearisu  ggeni  to  be  mostl;,  on  the  construe-  f  f rrVI  P  T  AlfP  IIP 
miiiono  nua  necome  a  tniie  mom  jiyp  side,  in  spite  of  the  mildly  de-  III  11  H  MIMI-  I  rt| 


IITTFF  lONf.  FAG  fOMM’F  AFfDFFflF 

mmi,  nimougn  Beiiuiiuiu  geuer-  flation-ary  effect  of  the  recent  fed-  KlA  *  1  LlU  ilvilU  u/lV  VVlTllfi  Ll*  fiLvVllvL  | 

met  f)R0PS  OFF  FARNFNf.S  SFFADFD 

111  me  live  days  eudeu  lasi  likely  to  continue  for  some  time.  lllJ  1  I/lWl  kJ  VI  8  uimlwlllllW  iJIIiWIjI/ 

fueiuny,  eaiiacliau  siociv  tx.-  and  may  gather  some  momentum  it  _  _  I 

cuaugeo  saw  losses  outuumuer  O.P.A.  controls  are  rather  generally  ,  ,  cl  »  rt..,—.,.  wr  di  ^  j  r* _ _ 

„ain/i,y  inoie  man  iwo  to  one.  on  relaxed.  Public  opinion  was  suffi-  Labor  Shortage  Cuts  Output;  New  PFant  Commenced  Opera- 
me  cu.iuy  sme,  .xaiioiiai  irust  ciently  aroused  in  the  labor  crisis  New  Staking,  Exploration  tions  in  March  and  Work- 

shot  up  i4  ;4  poiiiis  on  the  oig  which  just  ended  so  that  for  a  while  Reported  at  Annual  Meet  ing  at  Full  Capacity 

nuum,  >.niie  oii  me  LUio  gams  oi.  at  least  strikes  will  be  a  diminish-  -  - 

0 was  seoreu  uy  V  icKeis  pi<i.,  ing  problem.  Production,  particul- |  Little  Long  Lac  Gold  Mines  Annual  report  of  Commercial  j 
live  lor  i)e  navmaiiu  piu.,  unu  arly  in  durable  goods  lines,  is  now  I  Limited  net  profit  for  the  year  Alcohols,  Limited,  for  fiscal  year  | 
miee  lor  vicaeis  commou.  sieti  likely  to  rise  quite  steadily.  In-  1945  stood  at  $1C2.741  against  ended  March  31st,  1946,  shows 


period.  j  j 

Mr.  White  stated  that  “it  had  «>f  I’refeiTed  Stock  Dividend  j 

_ _ I  also  been  a  period  of  unusual  I  No,  127  j 

_______  .  _  /n/vwf/vf  j  effort  in  outside  activities  |  \  dividend  of  one  and  three-  THE  CANADIAN  B.ANK 

lllnM  I  Al  I  IlHllI  i  “The  new  Extradition  Treaty  be-  quarters  per  cent  (1%%)  has  been  |  QF  COMMERCE 

x»UVv11v1j  I  tween  this  country  and  the  United  declared  cn  the  Preferred  Stock  of  I  _ 

1  i  nmfvmv/^o  i  wviix  |  States”  he  said,  “became  promin-  this.  Company,  for  quarter  ending! 

*  ARNINf^Q  ^HAHFn  i  sist  August,  1946.  i  DI\ IDEM)  NO.  238 

jAHnillUJ  jnnULU  :  we  took  the  lead  among  domestic  iUyU,cn,t  1  NOTICE  is  hereby  given  that  a 

_  I  oiS'inizations  m  making  lepresen-  DIVIDEND  OF  TWENTY  CENTS 

sw  Plant  Commenced  Opera-  j  SuT  Of  CoSns"  Exiefnar  M-  |  „  A  dividend  of  'one  Dollar  and  a  | 

tions  in  March  and  Work-  fairs  Committee  being  characteriz-  |  Half  ($l.o0)  has  been  declared  on  ,  j  ^  endine  '’1st 

inir  at  Full  Canacitv  ed  as  the  most  influential  of  all  I  the  Common  Stock  cf  this  Com-  e'a  J-  tue  quarter  ending  .,1st 

ing  at  run  capacity  presented.  This  much  vexed  I  pany.  for  quarter  ending  31st  Aug-  f  ''a  u® 

Annual  report  of  Commercial  j  is  not  entirely  settled,  j  usL  1946.  Ranches  oUni^fterTHURSDAY! 

'Ohols  limited  for  fiscal  vear  .  hopeful  of  the  result.  The  above  dividends  are  payable  .T-r-nom  ♦ 

dpd  M.cch  .3^1  19  6  slmw.s'  “'Ve  are  particularly  interested  ,  on  the  1st  day  of  October.  1946,  ‘7. 


Head  Office  of  the  Bank  and  its 
Branches  on  and  after  Thursday, 
the  first  day  of  .August,  1946,  to 
shareholders  of  record  of  the  15th 
July,  1946. 

By  Order  of  the  Board, 
j  ROBERT  RAE, 

j  General  Manager, 

i  Toronto,  13th  June,  1946. 


States”  he  said,  “became  promin¬ 
ent  last  winter  and  once  again 


this.  Company,  for  quarter  ending  j 
31st  August,  1946.  I 


we  took  the  lead  among  domestic  ,  ..  j  ,  ,  I 

organizations  in  making  represen-  <  on.. non  Stock  Dividend 

tations  to  Ottawa,  our  brief  to  the  i  ‘  I 

House  of  Commons  External  Af-  A  dividend  of  One  Dollar  and  a  | 


the  FIRST  day  of  AUGUST  next,  to 
Shareholders  of  record  at  the  close 


Miiee  lor  vickcis  comiiiou.  sieti  nn-ci.)  lu  hoc  13,0  siuua  ai.  against  enoeo  iviarcn  -list,  siiuw's  -  ,  ,,  ,  <sL  ,  .T  . - ^  o,  ,1,0  Sliareiioiders  of  record  at  the  clos 

LO.  ol  Laiiauu  came  out  -  72  poimo  comes  are  well  above  preyious  3123, 432  in  1944.  Production  at  net  operating  profit  for  period  of  ;  ,  ‘^^7  ff,  m  Hnn*  '  *?  Shareholders  of  recoid  at  the  business  on  29th  June  194C 

lui  me  upsiue;  Luii.  mu.  .hcoiioi  Peacetime  levels  and  a.-e  likely  to  5813,183  was  down  $62,719.  To-  $174,551  as  compared  with  $243,- been  foimu  ^  of  business  the  31st  day  of  Transfer  Books  will  not  b 


Board. 

POLLOCK, 

Secretary. 


fjrucK  Siiii,  can.  inu.  AKouol  •  .1  , 


background  should  be  favorable  for  Geraldtoii  early  in  1946  and  also  Corporation  and  Department  of  managing  committee  are  endea- 

sufficiently  better  corporate  profits  obtained  a  30  per  cent,  interest  in  Alunitions  and  Supply  was  '  made  .  'ouring  to  t'o-operaie  to  the  tullest 

in  the  last  of  this  year  so  that  ex/Ioration  program  west  of  Lake  in  previous  year  whereas  no  such  with  .Mi.  McTague  in  his 

pi-esent  stock  market  levels,  which  xipjgon.  Shortages  of  labor  was  chai'ge  was  made  in  year  ending  Proposals  and  members  will  be 

are  over  25  times  earnings  of  the  reported  as  having  again  held  March  31,  1946.  Accounts  ai'e  con- ,  'ailed  into  consultation  as  soon 

past  year,  may  not  only  be  justified  (jgwn  the  amount  of  ore  milled.  D.  solidated  to  include  results  of  ,  plans  have  pio.giessed  a 


closed. 

By  Order  of  the  Board. 

S.  M.  WEDD, 
General  Manager. 
Toronto.  7th  June,  1946. 


giuiii,  houimatiou  LO.,  riovmKi  1 somewhat  higher  levels  might  Hogarth,  president,  reported  Eastern  Distilleries  Ltd.,  and  net  turther.  The  aim  is  to  pro-  nillVltni  1  UlkUriLTU 

^iiiiai  com.,  lui.  -Uiliiiig  4vc  iuu.,|„,aterialize.  I  directors  wished  to  expand  com-  profit  in  respect  to  year  ended  i  '''d«  measures  which  will  remove  _ 

Loews  ilitaircs  piu.,  .UacKiuiioii  “Technical  factors  arc  not  as  cn-  |  ^  activities.  To  this  end.  he!  March  31.  1946  amounted  to  $66.-  and  tor  all  the  unsavoury  ..  T*v«.  To 

tvcei,  Maple  Leal  uaideiis,  1  oweil  couraging.  Not  only  did  volume  ,  desirable  all  steps  he  993,  o,-  23.4  cents  a  share  on  com-  methods  in  some  quarters,  which  In  Conjunction  With  lexas  Co. 


McCOLL  DEVELOPS  _ 

AIRCRAFT  GREASE  I  Provincial  Paper  Limited 


DIVIDEND  NOTICE 


Economic  liivestmeiu.  throughout  the  March  26th  to  May  ,0  /educe  over-riding  ‘  ex- j  inoii,  compared  with  $68,206.  or  ;  in  the  past  have  brought  unfavour- 


Announces  Advanced  Lubri¬ 
cation  for  Flying  Operations 


McColl-Frontenac  Oil  Co..  Ltd., 


Fractionally  oetter  wcie  Can.  29th  rise  fail  to  reach  the  down-  taxation.  24  c  a  share,  year  previous.  ^  a'>‘e  criticism  against  the  whole  j  cation  for  Flying  Operations 

BaKeries  and  Gatineau  Power  side  volume  generated  on  the  Feb-  _ _ _  Balance  sheet  shows  net  work-  financial  community.  _ 

.,C2V„  pfd.,  each  up  v'i,  as  were  ruary  decline  hut  themonientum  of  '  Af  '  inK  capital  of  $304,264  against'  “Last  winter,”  the  Exchange  |  McColl-Frontenac  OM  Co..  Ltd., 

lui.  Metal  liiu.  -  A  aiiu  .uoiiarcn  last  week  s  drop  as  well  as  the  1  eh- ,  fVIOlirreai  VaiueS  Mr  $303,875.  Inventories  increased  head  said,  “we  made  some  specia  ,  Texas  Compa'.y  announce. 

Knitting  new  pid.,  Monaren  Kiiii-  ruary  drop  was  greater  than  a’.ry  .  NeW  High  Fof  MaV  from  $543,210  to  $809,063.  :  representations  to  the  government  development  of  a  new  type  of 

ting  eoiiiiiioii  aim  Zellers  Lid.  a',;;  inoinentum  of  the  rise.  S.E.C.  re- |  _  |  f,  Kertland,  president,  ex-!  respecting  inequalities  m  taxation  3j,.3,.aft  g/ease  which  meets  all  lu- 

pfa.  each  chalked  up  a  fa  gain.  ports  of  purchases  and  sales  of  se-  |  The  value  of  stock.s  and  bonds  |  plains  that  the  increase  in  inven-  :  nn  stock  brokers  and  later  on  we  ],,.jgaHon  requirements  for  flying 

On  Lui  L)  Markets  oiiier  gains  curities  by  company  otticials  show  j  jjg^ed  on  the  Montreal  Stock  Ex-  1  lories  was  due  to  increasing  am-  :  joined  with  the  Montreal  ^ock  operation  I.etxveen  temperature  ex- 

repoi  teu  were  Laii.  industries  'iJ  '  decided  preponderance  of  sales  1 3jjjj3g3  33,1  Montreal  Curb  Market  !  ounts  of  spirits  into  l.onded  ware- !  Exchange  and  Montreal  Curb  t,.g^gg  gj  .49  degrees  Fahrenheit 
up  a  point;  De  Havilland  coiiiniou  the  recent  large  number  ot  ^ggj,,  slightly  highei'  in  .May  ;  houses  for  maturing  and  tlic  i^tock  |  ^he  Senate  Special  Committee  on  059  degrees  Fahrenheit, 

aiso  a  point  oetter;  ana  Mariiiiue  offerings  and  special  distnbu-  |  jjjgg  jp  ^1,3  previous  month,  and  :  of  seed  lac  carried  for  the  new  |  Market  in  making  a  presentation  to  Pg  Texaco  Regal  Starfax 

lei.  <L  Tel.  pfd.,  wnich  moved  up  ^‘ons  suggests  that  in.siders  in  '>>any  |  jj.e  best  level  for  a  ntimbcr  of  i  slieUac  plant.  During  the  Past  year  1  taxation.  It  is  Pleasing  to  note  gpegjp]  ^  apnroaches  the  ideal  of 


24  c  a  share,  year  previous.  j  a'de  criticism  against  the  whole  I  cation  for  Flying  Operations  on  Preferred  Stock  has  bee: 

Balance  sheet  shows  net  work-  ,  fmandal  community.  ,  j  -  ed  by  PROVINCIAL  PAPI 

ing  capital  of  $304,264  against  Last  winter,  tne  Excliange  |  McColl-Frontenac  Oil  Co..  Ltd.,  ITED.  payable  July  2nd. 
$303,875.  Inventories  increased  head  said,  we  made  some  special  compa'.y  announce  j  shareholders  of  recoi-d  at 

from  $543,210  to  $809,063.  1  epi esentations  to  the  goveuunent  development  of  a  new  type  of  I  business  June  15th,  1946. 

C.  G.  Kertland.  president,  ex- :  lespectiug  inequalities  1.1  taxat,^^^^  aircraft  grease  which  meets  all  lu-  (Signed)  W  S  BAF 

„iiinc  thnt  the  in<.re-i«P  in  inven- ‘  On  stock  brokers  and  later  on  we  _ fu.inn-  t&i,,nea)  \v.  b.  bah 


Notice  is  hereby  given  that  Reg¬ 
ular  Quarterly  Dividend  of  1  ?4  % 
on  Preferred  Stock  has  been  declar¬ 
ed  by  PROVINCIAL  PAPER  LIM¬ 
ITED,  payable  July  2nd.  1946,  to 


and  the  Texas  Compa'.y  announce  j  shareholders  of  recoi-d  at  close  of 


joined  ..,.1,  .0.  Montre.,  ^tocu  | 


ounts  of  spirits  into  bonded  ware-;  t^xenange  and  iMOntreai  cui  b  , 
houses  for  maturing  and  tlic  i^tock  |  ^he  Senate  Special  Committee  on  | 


Fahrenheit, 


down  2^2  were  Can.  Dredge,  'lo- 


stability  of  current  prices.” 

While  trend  on  Montreal  ex- 


.aiuc  ai.iuuiiivu  1.)  .pi, 1701. pany  IS  coiiLiiiuing  10  iiivesiigaiv  . . .  ,  .  ,  1  Of  specialized  aii'crati  greases  iiere- 

comiiared  with  $7,890,369,249  at  !  the  possibility  of  producing  other  ^  C'e  forthcom  ng  budget  oi  at  least  ^pfore  required  and  drastically  re- 


the  end  of  the  previou.s  month  and  i  chemicals  and  l.y-products.  He  later  date. 


I  (Signed)  W.  S.  BARBER, 

[  Secretary-Treasurer. 

I  Toronto,  Ontario. 

Anglo -Huronian  Limited 

DIVIDEND  NO.  13 

NOIICE  IS  HKHEHV  (IIVK.n  lliat  a 
iivi(l(‘ii(.  of  Tcti  Outs  tiilcl  per  share, 
in  Canadian  Knnds,  on  the  issued  eupi- 
lul  sleek  of  the  Cioinpaiiy  lias  been  de- 
elared  pay.'dde  July  .'ilsl,  IIlKi,  to  share- 
hnlders  of  reeord  at  the  close  of  business 


duces  the  complexity  of  the  lubri¬ 
cating  jobs. 


June  2'Jtli,  19 1«. 


Developed  originally  as  a  new  |  ToiohIo,  June  22.  loifi. 


!  announces  that  demand  for  the  Question  6f  Iiicurporatiun  eating  jobs. 

^company’s  85%  magnesia  insula-.  “The  problem  of  taxation  has  Developed  originally  as  a  new 
e  I  tion  pipe  covering  and  blocks  is  1  brought  tip  again  the  question  of  type  of  lubricant  to  meet  U.S. 

j  being  well  maintained,  and  the  j  incorporation  of  member  firms  and  Army  and  Navy  requirements 

!  plant  is  operating  to  fnll  capacity,  i  this  is  being  studied  by  the  M.in-  brought  about  through  such  new 

I  * - - -  I  aging  Committee.  It  has  been  al-  types  of  aircraft  as  the  B-29  and 

InveStmenf'  Trust  I  ready  discussed  informally  with  the  Sikorsky  helicopter,  the  lu- 


.1.  IMiH.XM, 
Secretary-Treasurer. 


Bros.,  Tooke  Bros.,  and  Wabasso  noted  in  the  closine  session  vol- I  1  oemg  wen  maiiiiaiiiea,  aua  yie  ,  ip^oi.poi.jjtion  ot  member  firms  and  Army  and  Navy  requirements 

Coiton.  Crows'  Nest  Coal  and  ume  continued  on  the  light  side,  !  .  „  ,  '  operating  to  fnll  capacity.  1  this  is  being  studied  by  the  Mail-  brought^  about  through  s^c/i  new 

I’hoto-Engravers  sold  off  1%.;  new  and  the  list  was  narrow'er  than  at  i  iDSUrsnC©  Excn3ng€  '  '  1  aging  Committee.  It  has  been  al-  types  of  aircraft  as  the  B-29  and 

Abitibi  common,  Dryden,  Hit.  any  time  in  the  current  year.  Utili- !  Eaminos  Aaain  Un  I  ready  discussed  informal.y  with  the  Sikorsky  helicopter,  the  lu- 

i*o\ser  and  Hubert  Mitcliell  drop-  tics  lost  1 V2  points;  industi'ials  |  _ ^  ^  ^  V^ins  Tait  Anneal  ^  Ontario  Securities  Commission  bricant  is  now  raplnly  being  adop- 

ptd  1  Vz ;  Uaii.  Bread  pfd.  eased  were  a  half  lower;  papers  dropped'  Kiirther  imnrovenient  in  Hie  '  _ _  ^7*'  ®  sPoc*al  ted  for  use  on  comniercial  ti-ans- 

lU;  so  did  Can.  Caiiners  2nd  nearly  10  points.  Ranks  and  golds  j.j  ^  i  Ottawa  Bv  terms  of  an  iin  '  "'*’1  •>/  approved  under  tlui 

iiftl  -inH  Fnalish  Fleet  ‘'H”-  \1- !  w'ere  fractional  gainers  nnanciai  position  of  Insuiance  Ex  intawa.—  B.v  teinis  of  an  iin  oie  near  future  to  consider  the  rigid  U.S.  Army  and  Navy  Aero- 

aoni’-,  S  S  (  ranar'crusli’ ntd  On  spottilv  irregular  volume  To-  !  f,  m  |  poi  tain  judgment  in  the  Exchequer  „,atter.  In  this  connection  I  might  nautical  Specification  AN-G-15. 

goiia  Steel  and  OiangeC^  prices' fell  off  with  few  ex-!  7  f  annual  report  for  .  Court  the  Economic  Trust  Co.,  Win- ;  that  the  board  of  gov-  Texaco  Regal  Starfax  Special 

lost  I’s-  Among  the  1-point  los-  pines  the  vear  ended  Anr  30.  1946.  I  nines:,  won  a  1941  income  tev  an-  : _ _  . .  . . — 


Investmenf-  Trust 

Wins  Tax  Appeal 


the  Ontario  Securities  Commission  bricant  is  now  rapidly  being  adop- 
and  it  may  well  be  that  a  special  ted  for  use  on  commercial  trans- 
meetiiig  of  members  will  be  called  ports.  It  is  approved  under  the 


BATHURST  POWER  AND 
PAPER  CO.  LTD. 

NOTICE  OK  DIVIDEND  ON 
<'L.4SS  ’  A”  SH.4KES 


eis  were  .Aluminum  Ltd.,  John  '^®Ptions;  main 


On  spottilv  irregular ’volume  To-  Oorp..  Ltd..  i.s  indicated  in  |  poi  tain  judgment  in  the  Exchequer  „,atter.  In  this  connection  I  might  nautical  Specification  AN-G-15.  i  The  Board  of  Direcio.  s  has  to- 

nto  prices' fell  off  with  few  ex-  ®  s  annual  report  for  Court  the  Economic  Trust  Co.,  Win- j  that  the  board  of  gov-  Texaco  Regal  Starfax  Special  j  day  declared  a  quarterly  dividend 

ptions-  main  interest  still  was  -'’C'*''  ended  April  30.  1946.  mpeg,  won  a  1941  income  tax  ap-  i  ^j-nors  of  the  New  York  Exchange  is  described  as  a  “medium  consis- i  of  Twenty-five  cents  (25c)  pec 

cused’on  the  mining  issues.  In-  Peal  against  the  National  Kevenue  j  conducting  an  investigation  tency”  grease  and  is  a  product  share  on  the  outstanding  Class  “A  ’ 

strials  closed  almost  two  points  $301,244  from  $270,257  in  Department  involving  a  tax  bill  of  j  the  same  lines  and  while  which  will  not  “w’ork  down”  or  ]  Shares  of  thiri  Company,  payable 

iver;  golds  lost  more  than  a  year.  $312.  j  their  difficulties  are  not  identical  become  a  liquid  even  after  most  '  on  the  2nd  day  of  September, 

int;  base  metals  sold  off  two  -Marked  increase  in  rentals  has  Mr.  Justice  K.  R.  Angers  said  in:  with  ours,  the  same  principles  are  severe  use.  With  earlier  greases,  1946.  to  shareliolders  of  record  at 
d  a  half;  and  western  oils  de-  the  corporation  over  the  a  27-page  judgment  the  case  j  involved.”  difficulties  arose  when  lubricants  '  the  close  of  business  on  the  2nd 

ned  a  fraction,  years  to  turn  a  net  deficit  hinged  on  whether  the  Iolis  suf- |  At  meeting.  Iioard  was  re-elected  became  soft  and  worked  out  of  |  .jay  of  Augu-st.  '946. 

In  New  York  trading  was  slug-  P>”fR  .«f  $33,011,  boost  fered  by  the  appellant  in  1941  on  |  by  acclamation.  J.  B.  White  of  bearings  and  gears  causing  them  j  '  pj  j  yv^BB. 

>h  for  the  most  part,  w'ith  turn-  working  capital  from  $4,641  the  sale  of  stocks  and  bonds  ^  J.  B.  White  &  Company  will  con-  to  burn  out.  j  Vice-President  &  Treasurer, 

er  at  a  low  ebb.  Leadership  $94,238.  and  to  reduce  funded  ;  ainonnting  to  $2,607  was  a  loss  of!  tiniie  as  president,  the  post  of  - - i  . . . 


Bertram  “B  '  new.  Cement  pfd.,  I  ‘ke  mining  issues.  In- 

(  aiiiiers  Is't  pfd..  Can.  Cottons,  I  dustrials  closed  almost  two  points 
C.P.R.,  Can.  I’ernianent,  Smelters,  1  golds  lost  more  than  a 

Doin.  Bridge,  East  Kootenay  Pow-  nietals  sold  off  two 

er,  Hamilton  Cotton.s,  McColl-  f  western  oils  de- 

Frontenac,  Modern  Containers,;^”,’®  '7*7* 

Nat.  Steel  Car.  Sherwin-Williams,  I  ,7  ,^7:7 


previous  year. 

-Marked  increase  in  rentals  has 


Nat.  Steel  car,  Sherwin-\Villianis,  turn-  working  capital  from  $4,641  j  the  sale  of  stocks  and  bonds  ^  J.  B.  White  &  Company  will  con- 

^"7’  ^7'7'.*,®  ,7-  •**''“  over  at  a  low  ebb.  Leadership  ‘o  $94,238.  and  to  reduce  funded  •  amounting  to  $2,607  was  a  los.s  of!  tiniie  as  president,  the  post  of 
•  B  ,  W  eston  s  and  i  ork  Knitting.  notably  absent,  with  a  few  '^oht  from  $1,720,500  to  $861,236.  |  capital  or  a  loss  of  profit  incurred  j  vice-president  being  filled  by  R. 


Can.  Breweries  eased  h  ;  down  %  |  shown  in  .specialties.  Loss-  I  - - !  'o  R*®  ordinary  course  of  bufii 

■were  Celanese^  pfd.,  Dom.  Coal,  to-gain  ratio  was  about  10  to  6.  ,  Ratify  StOck  Split  |  "as  the  first  it  was  no 

ptd..  Ford  -V  .  Harding  (hirpets.  Final  averages  showed  industrials  Wj  U  •  ki'll  I  ductible  from  the  gross  profits 

III',.  Pulp  &  Paper,  Jamaica  P.S.,  [  nearly  five  points  down;  rails  drop- I  IN  at  I  liOSiery  I\AlllS  |  the  other  hand  if  it  was  a  lo 

.Massey-IIarris.  Page-Hersey  new,  |  ped  more  than  two;  and  utilities  I  :  profit  it  niight  he  subtracted 

Russell  Industries,  Robinson  Cot- j  closed  a  major  fraction  low'cr.  Toronto.  —  Shareholders  of  N'a- !  the  profits  earned  by  the  com 

ton,  Sick.s’  Breweries  new,  and  London  market  showed  uncer- |  tio"al  Hosiery  -Mills  at  a  special  j  during  the  year  in  order  to  e 
Winnipeg  Electric.  Davis  Lea- j  tainty  through  the  week,  aggravat-  'nceting  here  confirmed  subdivi- j  jjgf,  p3{  taxable  profit, 
ther  “B”  sold  off  % .  },,<  did  Union  1  ed  by  profit-taking;  volume  held  sion  ol  each  common  share  out-. 

Gas.  at  much  the  same  level,  with  buy-  standing  into  one  A  share  and  one-  j  — 

Curb  losses  were  headed  by  ing  mostly  in  the  specialties.  In  half  B  share,  also  cancellation  of  |  TUIC  ICClie 

Fraser  Cos.,  down  6  poin-ts;  United  ^  sharp  reversal  from  previous  34.329  unissued  5  Vb  %  preferred!  IN  THIS  ISSUE 

Fuel  “A”  moved  off  5;  B.C.  Pulp  "'eek'.s  results  the  industrial  aver-  shares,  $5  par.  and  18,014  unis-  | 

lost  4;  Dom.  Engineering  dropped  fell  off  day  by  day  for  a  3>/4-  sued  common  shares.  , - - - 

3  Vi :  Brown  pfd.  sold  off  2%;  Point  lo-ss.  Rails  also  did  a  turn- I  The  “-A”  shares  wil'  lie  entitled  Merchandise  Exports  Shr/w  a 

Can.  We.stinghouse.  Freiman  pfd’  shout,  chalking  up  a  half-point  !  a  fixed  preferential  cumulative  Smaller  Drop  for  May  . 

and  .Quebec  Pulp  eased  2,  a.s  did  R’®  Period.  ■dividend  of  60  cents  a  year,  accru-  New  Borrowing  Plan'  to  Take 

Maclaren  P.  &  P.  and  Nova  Scoti.'i  - -  |  l*^'*'*'  ^hey  have  Place  of  Dominion  War  Finan. 

Light.  Can.  Malting  and  Power  i  BlltlllOre  Dividend  '7  ^7*0.0  . . 


lioiial  Hosiery  Mills  at  a  special  j  during;  the  year  in  oi’der  to  estab-  surer. 


Dividend  Omitted  By 

Bralorne  Mines  Ltd. 


June  2Ulu  1946. 


- I  in  the  ordinary  course  of  business.  I  J.  Breckenridge  of  Brcckenridge,  n  ■  i  .  ■  I 

Ratify  Stock  Split  i  .  If  it  was  the  first  it  was  not  de-  I  McDonald  &  Company,  while  A.  j  DfalOme  iVlineS  Lra.  | 

kJ  IJ  •  ki'll  I  ductible  from  the  gross  profits.  On  L.  A.  Richardson  of  Dickson,  Jol-  -  ; 

In  at  I  Hosiery  fV\IIIS|the  other  hand  if  it  was  a  loss  of  liffe  &  Company  will  continue  as  Directors  of  Bralorne  .Mines,  i 
:  profit  it  niight  he  euhtracted  from  secretary  and  J.  T.  Cannon  of  J.  Limited,  advise  that,  owing  to  cer- 
Shareholders  of  N'a-  !  the  profits  earned  by  the  company  P-  Cannon  &  Campany  as  trea-  tain  circumstances  the  dividend  | 


PENMANS  LIMITED 

DIVIDE.M)  NOTICE 


-NOTICE  is  herehy 


surer.  that  would  normally  have  been  ^le  following  Dividend)*  have  I.een 

Members  of  the  committee  who  ;  paid  July  15  on  company  s  slocks,  declared  for  the  quarter  ending 

will  also  be  elected  by  acclamation  j  has  not  been  declared.  Issue  is  tjjg  315^  day  ot  July,  1946. 

are  Gordon  R.  Bongard  of  Bon-  on  an  80  cents  per  annum  basis.  „  'p-pferpH  i^tnck  .mo 


ai'e  Gordon  R.  Bongard  of  Bon-  on  an  80  cents  per  annum  basis, 
gard  &  Company;  Frederick  J.  and  the  last  dividend  declared  was 
Crawford  of  F.  J.  Crawford  &  Com-  I  paid  -April  i.  Dividend  has  been 

pany;  Frank  G.  Lawson  of  Moss,  I  on  this  basis  since  1939.  Extra 

Lawson'  &  Company;  W.  G.  Mai-  I  dividend  of  40c  a  share  was  also 

colm  of  A.  E.  Ame.s  &  Company;  I  paid  from  1939  to  1944.  Last  year 

and  T.  A.  Richardson  of  T.  A.  the  extra  wa,3  reduced  to  20  cents. 
Richardson  &  Company.  Jn  last  annual  report  ot  com- 


On  the  Preferred  Stock,  one 
;;nd  oiie-half  per  cent. 
payalile  on  the  1st  day  of  August 
lo  Shareholders  of  record  of  the 
2nd  day  of  July.  1946. 

On  the  Common  Stock,  seventy- 
five  cents  (75c)  per  share,  pay- 


Alaclaren  P.  &  P.  and  Nova  Scotia 
Light.  Can.  Malting  and  Power 
Corp.  pfd.  lost  IV2;  Can.  Light 
sold  down  1 VI  ;  Can.  P.  &  P.  Inv. 
pfd.  lost  1  Vs .  Acme  Glove  new. 
-Atlas  Steels,  Consolidated  Press, 
■Melchers.  South.  Can.  Power  pfd.. 


Rafe  Set  At  $1 


Guelph,  Ont.  —  Notice  has  been 
given  that  a  dividend  of  17  cents  a 


Standard  Clay  and  Stop  &  Shop 

J _ J  „  *  $1  dividend  non-redeemable  oarti- 


dropped  a  point.  Calgary  Power 


$1  dividend  non-redeemable  parti¬ 
cipating  class  A  shares,  and  of  17 


no  voting  rights  unless  in  arrears  ,  cing  . .  3 

Of  dividends  for  six  instalments  ;  vicious  Power  Law  Will  Harm 
quarterly.  They  are  convertible  in-  ,  oood  Name  of  Quebec  .  ,7 

to  B,  share  for  share.  I  The  Editcrial  Page  .  6 

_  ,  "  A  Page  of  Hints  for  Inquiring 

Redemptions  Noted  investors  . . ' .  7 

Oil  I  n^al  'r'lianMsc  Insuraiic-  Business  Still 

On  Local  Ghanges  Expanding  in  U.S.— Rxnm-tprs 


Toronto  Listing  For 

McCabe  Grain  Shares 


c  T\ _  c*  v-ipciLiuj;  ciass  A  silares.  aua  or  j  i  1 

pf'd.  and  Can.  k  Bom.  Sugar  woro  i  ...  *1,  u  i  AIonti*oal 

ea.sier.  Can.  Vinegar.s,  Journal  fofthe  Sreidlng  Tn?  ii’at 

Publishing  and  Stowel,  Screw  “B”  £.rd%K  ;aSe^Ju?y\'5.’’?:  ®'-®f  A.  J. 
'osf  74.  record  June  30.  remo-vei 


The  Montreal  Curb  .Market  has 
announced  that  the  6%  Preferred 
shares  of  A.  J.  Freiman  Limited 
will  be  remo-ved  from  the  list  at 


The  Editcrial  Page  . 

A  Page  of  Hints  for  Inquiring 

Investors  . . ' . 

Life  Insuraiic-  Business  Still 
Expanding  in  U.S. — Exporters 
Told  of  Role  Played  by  Export 

Credit  Insurance  . . 

Investment  Dealers  Seek  Joint 
Educational  Effort  liy  Finan¬ 
cial  Institutions— Ont.  Securi- 


I  The  class  “B”  shares  of  the  -Mc- 
7  1  Cabe  Grain  Company  were  called 
for  trading  on  the  'Toronto  Stock 

Exchange  during  past  week.  _ 

The  class  B  common  stock  is  f  fii'i'Kii 

S  outstanding  to  the  amount  of  74,-  <''RAKTON  SHARES  EISJ  ED 
860  shares,  and  Is  preceded  by  44,-  Toronto  Stock  Fxchniige  has  ap- 
916  class  “A”  shares,  and  a  first  Proved  listing  of  the  Class  A  and  B 
mortgage  bond  issue  of  $800,000.  shares  of  Grafton  &  Co.  Ltd.,  and 
The  class  “A”  shares  are  entitled  stock  was  called  for  trading  dur- 
to  a  cumulative  preferential  divi-  ing  the  past  week.  Grafton  &  Co. 
dend  of  60c  per  annum,  yielding  Ltd.  has  authorized  capital  3'o,12(' 
4.9  per  cent  currently,  and  are  class  A  shares  of  no  par  value,  36,- 
convertible  share  for  share  into  120  class  B  shares  of  no  par  value. 


Jn  last  annual  report  of  com-  ceius  hoc.  pe.  si.aic,  pay- 

pany  it  was  stated  that  output  in  on  the  15th  day  of  August  to 

tonnage  and  gold  content  was  Shareholders  of  record  of  the  15th 

seriously  reduced  in  1945  due  to  July,  1946. 

the  acute  manpower  shortage.  It  By  Order  of  the  Board, 
was  also  necessary  during  the  year  C.  b.  ROBINSON, 

to  effect  repairs  and  costs  were  in-  Secretary-Treasurer, 


creased  and  profits  smaller  than  .Montreal. 


In  the  case  of  dividends  on  the  ^7  J*?"®  ties  Commission  Head^  Calls 


The  Financial  Times  reaches  a  ®'ass  “A”  shares,  the  dividend  is  at  ^*‘*^*1’  777  7®  7'"^  i  fo' 

a..,  o,  of  25  ™  ll'T%  I  ““I  p  ’ 

In  and  able  to  buy  Investmenf  Lins  for  the  broken  7.  0*’  Cumulative  Redeemable  Preferred  ' 

sernrlHcs.  Ma 946  * '*  *7, 7 shares  of  $100.  par  value  will  be  ’ 

=================^^  In  the  f  tr  e  7n7  ;  ,  Submitted  to  the  curb  list.  ,  P’'"f®^ 

‘he  dividend  amounts  to  17  cents  *  m  J  Wvidend  Di 


fcT  New  Policy  of  Self-Govern- 


. -  *- —  iw  i .  ,  1 ,  T.  .  J  I  I.D.A.  President  Sees  Possible 

being  for  the  broken  period  from  \  i  ' T.p  ^^hange  in  Financing  Trend  . 

May  1,  1946  to  June  30,  1946.  7h7f,,°rt  fn  7,'p  lisf  Past,  Present  and  Future  of 

In  the  case  of  the  common  stock  n.»,inniiiH<.n«  As  iniv  I  ‘he  Investment  Business  .  .  . 

the  dividend  amounts  to  17  cents  n,,  Ta' 7nH/7  Declarations  . 

per  share.  7  cents  of  which  repre-  ^  will  also  be  delisted  cn  the  1  ^'®"‘  Shawinigan  Vlnylite  Plant 

sents  two  months  (May  1,  194  6  to  M^nHeaV  Sek  Schange  and  '  . 

7  ‘he^  quarterly  curr.Lrket  Western 

Th*^^i®i  ^  i  Of  business  Friday,  June  28.  194  6:  !  2’'®.  '."  '". . .  ’  -  '  „  ' 

aZnntTn  ‘^‘“'•phy  Paint  Co..  Ltd.,  5  pfd.;  |  Stat|?tica  Review  of  the  Se- 

amounting  to  10  cents  is  declared  iwophn* 


CANADIAN  FIRE  INSURANCE 
LOEW’S  nUFFALO  THEATRES  PFD. 
LOMBARD  REALTY  2>A's 
STANDARD  FUEL  COM. 

UNITED  HOTELS  OF  AMERICA  5% 
THIRD  CANADIAN  GENERAL 
INVESTMENT 

Orders  Executed  on  all  Exchanges 

A.  J.  PaHison,  Jr.  &  Co. 

Royal  Bank  BldR.,  Toronto 
EL.  5101 


cla.ss  “B.”  Based  on  recent  reports, 
ti  it  is  estimated  that  earnings  for 


Dividend  Declarations  ....  1  2  ;  the  fiscal  year  ending  June  30,  1 946 

New  Shawinigan  Vlnylite  Plant  i  between  $1.20  and  $1.30  a 

Opened  13  |  shure  for  the  combined  “.4”  and 

NTpwb  nf  \Iinp=  nnd  Wpstprn  :“B”  class  StOCks. 


UNLISTED  MINES 


lo  IV  ecus  IS  aeciaroa  Agnew-Surpass  Shoe  Store  Ltd., 
7*^1^  *7  equalizing  the  pt^.;  Price  Bros.  &  Cc.  Ltd.,  5  Vi  % 

dividends  on  the  shar®s  outstanding  pf^.;  Thrift  Stores  Limited,  pfd.; 
nf  1?  I®  ''®®®”‘  ''®classitication  a.  J.  Freiman  Limited  6%  pfd. 
or  capital  in  respect  of  the  period  _ 

from  April  1,  to  April  30,  1946.  i  ONTARIO  NICKRI,  RKDKAIPTIOX 


News  of  Mines  and  Western 

Oils  . 

Statistical  Review  of  the  Se¬ 
curities  Market  . 


Investors  and  Mining  Inde.x 


The  Public  Services  of  Canada 

Requires 

Two  SENIOR  RESEARCH  ASSISTANTS  —  $3,600 
for  Deportment  of  Notional  Health  and  Welfare  at  Ottawa. 

University  graduates,  preferably  with  post-graduate  study  in  statistical 
methods;  ability  to  direct  the  work  of  others  in  research  work. 

Full  particulars  on  posters  in  Post  Offices.  National  Employment  Service 
Offices  and  Civil  Service  Commission  Offices  throughout  Canada.  Ap¬ 
plication  forms,  obtainable  thereat,  should  be  filed  not  later  than  July 
1 1,  1946,  with  the 

CIVIL  SERVICE  COMMISSION  OP  CANADA, 

OHAWA. 


A.  J.  Freiman  Limited  6%  pfd.  AukIo-Hoii.vii  ..  _>  tin'icrial  Oil  ..  ii 

_ _  Arinisticp  M.  .  .  II  laiinlipi't  Inc.  T 

I  ■  '  Hruiilicu  Y’k.  II  ijttic  I-niig  1...  16 

I  ONT.AKIO  NICKEL  RKDEAIPTION  I  nay-Adclakle  ..  r.  Ma.si..v-HaiTia  .  1« 

Tnrnntn  Uintnrin  TNainkpl  ATinpB  Diltiiiorc  Hats  16  McUalil*  t'rnin  16 

loronto  untaiio  Kickei  Mine*  n  mcCoII-Fiohi.  11-16 

has  announced  its  intention  to  re-  iiouzan  Gold  ...  ill  Mexican  Ligiii  .  ■' 

deem  all  the  outstanding  bonds  '.j.-  ■  Di  j  Modern  Tools  ..  :i 

[and  these  are  redeemable  immedi-  11  ! 'J/T,'/;.,,'  nice  ;' 

lately  upon  presentation  to  the  ('.aiiinan  I'.i'.  ..  u  Nat’i  Oroeers  ..  ", 

I  Premier  Trust  Co.,  Toronto.  Inter-  'a'"-  <'.f">ent  1  I  Nat’i  Hosiery  . .  16 

est  on  all  bond.s  will  be  paid  to  '  '1 1  okaiM' mis  n 

Aug.  19,  1946.  I  I'kin.  I.rvomolive  I  I  Orange  <'.rnsli  .  .1 


Mead  &  Co.  Syndical'e 
Awarded  Quebec  Issue 


16  i  to  2%  per  cent,  has  lieen  awarded 


pany,  Fairclough 


MOKE  M.4SSEY  CONVEKTEl) 

Massey-Harris  Co  Ltd.  has  con- 


('fcin.  L/vouiolivf* 

n  .. 

Cjin.  VirUrrs 
r.(H*kslii?tt  Plow 
<;onih.  Kn!i*r. ,  . 


verted  an  additional  180  preferred  .■V''’,,"'  ' 

,  .  .  ,  .  (.onsoli'.  Paper 

shares  into  common  share.s  under  Dellaviiiaod 
the  second  conversion  privilege.  Denti.iiia  M. 
making  a  total  of  30,466  preferred  noIpiiiiWl'.*' 
converted  into  common  on  the  1  V^  Ooyereiiff  o.  . 
common  for  one  preferred  share 
basis.  Issued  capital  ngw  comprises  Fpsy  xvashing  ’ 
291,932  preferred  and  1,104,008  Harrleana  . 
common  shares.  7  .; 


H  Nat'l  (irofiM's 
i  I  NntM  Hoslurv 
:t  i  Ohalskl 
:i  I  Okalta  Oils 

1  I  Oranj;«*  ^'.nish 

2  I  Orlp'*  n.l . 

:i  I  Pacific  Pet'j 

2  I  Pickle  (^row 
*■)  1  Pcdwoetl  Ti.  .  . 
Pt  I  •<CffCOl!»'l  (1.  .  . 
7  ;  P.  T..  H'd)crlsf> 

2  I  Mn?<rcfl  U.I..  .  , 

11  :  ^  hcll  OM 

1  }  "herr. 

7  I  Slid*. -Williams 
11  I  Staiulard  O.  . 

2  Standard  Pud 
7  *  Stceloy  Mines 

;  Thejitre  Prop. 

1 1  j  I’nited  T*»’el  .  . 
11  Vfrj;In!a  Parc 
li'WIngait  G.  .. 


'  1  i  he  dated  July  i,  1946. 

14  _ _  _  _ 

li  I  LIST  NEW  DISTILLERS 

[j  i  The  old  no-par-value  common 
7  ,  .hare:i  of  Distillers  Corp. -Seagrams 
ijj  were  i'e;no’'ed  from  the  list  of  tlie 
'3I  Montreal  Stock  Exchange  during 
.i  I  past  week  and  the  8,769,340  new 
1 1  common  shares  ol  $2  par  value  cal- 
14  led  for  trading. 


Supplied 

by 

U.  1 

E.  LESLIE  & 

CO. 

Bid  Ask  , 

Hid 

Ask 

Aliriiaki.s 

K 

16 

Lake  Exp, 

12 

14 

Alb.  Hlvcr 

:io 

46 

LaSalle 

29 

2.1 

Am.  O.  &  M 

13 

Lasidon 

32 

35 

Aiiial.  Kirk. 

’i:i 

I.'> 

Lake  Hnwuii 

19 

12 

.Vui'Iaiulo 

10 

13 

Lassie  ILL. 

28 

31 

Aiiiiamaiiiir 

8 

16 

I.ayalie 

19 

12 

Barb.  1..  new  5 

7 

l.oi'rie 

22 

'25 

Deiizue 

‘J6 

Mill  I’ersb. 

25 

Hobs  Lake 

:i:t 

.'i.'i 

Major 

7 

6 

lloiirlania<|. 

13 

l.'> 

Martin  bird 

11 

13 

Drock  (.old 

17 

16 

MeUiiaig 

13 

15 

llrowii  Hdu. 

7 

6 

.Natl.  -Mai. 

29 

31 

C.ad.  Gold. 

32 

Newport 

12 

It 

Garrloomi 

6 

M 

New  .\llg. 

12 

it 

Cayuni  ..  l.'JII 

1.36 

New  Mill. 

7 

6 

Philiinac 

1 

6 

1  Norbeau 

65  1.6.‘> 

Cuiicli*  YpI. 

21 

28 

1  Norcoind 

16 

12 

Comet 

9 

11 

1  Obalski 

24 

'26 

Cont.  (lop. 

211 

31 

1  Obal.  1613 

66 

6.1 

Ooluinbien* 

17 

26 

j  Obaskii  L. 

26 

23 

(V>tis.  (;hil). 

.'i.'i 

3.'. 

;  Openi.  Lop. 

22 

24 

Pourtiiiont 

21 

'2;i 

1  Ont.  Nickel 

7‘/j 

6 

Do  Sniitis 

9 

11 

1  Orpit 

6 

12 

Dpstorudo 

l.’» 

18 

1‘ani  Lrin. 

16 

Dorbaska 

a 

7 

1  IHisoHlIis 

28 

:t6 

Doiiraiul 

7 

1  I’liyore 

16 

18 

Du  pa  r(|iio1 

:i 

Persli.  Man. 

;)5 

Dun  ford 

7, 

;» 

Diniiiiele 

6 

11 

Dtiiiiico 

9 

II 

i  1‘resdor 

4 

5 

Electra 

15 

18 

1  Priyateer 

.->8 

62 

Eastview 

23 

1  Habiyllle 

17 

■26 

(treat  Bend 

.'1 

1  llanil  Mai. 

11 

13 

(loldpar 

27 

:i6 

j  Henfort 

9 

11 

lireeiilee 

15 

18 

Hugged  n.L. 

26 

32 

(ileiiconn 

16 

Santiagri 

41 

45 

(lovi’nior 

n 

13 

.Scott  Lhib. 

11 

12 

Harpers 

5 

6 

Sovereign 

17 

19 

Hoyle 

18 

21 

Sfarllghf 

9 

11 

Hugh  I*uni 

9 

<< 

Vaiize  l)uf. 

15 

Insfo 

46 

Wendell 

21 

Kaoilac 

39 

42 

Wingpjt 

19 

21 

Kenbay 

U 

21  1 

Younq  Dave 

26 

29 

June  20,  1946. 


ANGLO-CANADIAN  TELEPHONE 
COMPANY 

Preferred  Dividend  Noti^ 
■^JOTICE  it  hereby  given  that  a  divi- 
V  dend  of  One  and  Three-Eighths  percent 
bat  been  declared  on  the  SH% 
Cumulative  Preferred  Stock  of  the  Com¬ 
pany  for  the  quarter  ending  July  31*  1946, 
pay  able*  August  1 , 1946,  to  Stockholders  of 
record  at  the  close  of  business  on  July  10, 
1946. 

By  Order  of  the  Board, 

CAMERON  HOUGH, 

Secretary. 

Montreal,  June  7, 1946. 


Company  Meetings 


Wabussu  Cottim  C«>.  Ltd.  annual 


Brazilian  Traction  Light  and 


International  Power  Co.  litd,. 


Canadian  Vickers  Lt<L,  annual 
meetin.g  in  Montreal  on  Thursday, 
June  27th  at  2.30  P.ni. 

Dominion  Stores  Ltd,,  annual  and 


Doniinion  Coal  Co.  Ltd.,  annual 


